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trick, the government will have 
pretty well exhausted its alibis for 
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Toronto.—Construction of a 200- 
ton sulphite mill Heron Ray has 
John Moak the 
ganization. and designing 
eingineers for Timber 
and Marathon Paper The 
site was visited during the past week 
hy PD. C. Everest, P. M. Wilson and 
Whitman, off 
thon Paper Mills Rothschild 
Wis,, which has cantracted to take 


sident and managing 


Paper and is also presi- 


American Pulp Paper 


‘Marathon 
dent the 
Announcement was made 
gust that the 
granted pulpwood cutting rights 
[to the General Timber Co. far a pe- 
pany erected ton sulphite mill. 
General Timber Co. has an author- 
ized capital 190,000 par shares 


Canadian grain, has fact term meant the operation such! 
since the first shipment Saskatchewan handled present 
seed grain was made Ontario Co. has had for the General Tim- 
her contract with Marathon Paper 
ditions created by the Great War. these companies have been mem sulphite per yvear for 21 years. 
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Winnipeg 
closely other important 
the annual crop estimate 
western Canada wheat vield 
bushels, created surprise, 
the harvest the 
sinee Western Canada assumed ma- 
jor importance growing 
the situation that the proceads 
this vear’s will exceed the 1936 
owing the substantia! ad- 
vance grain 

indicated, the most fortunate area 
Manitoba which produced 63,132,000 
bushels wheat, 
vears, although had only about 
one-fifth Saskatchewan's acreage, 
20,000,000 
bushels wheat more than {ts sis- 
ter which only obtained 
bushels the 
The Alberta performance 
same last although 


acre. 
ahout the 


the farmers fare considerably 
better owing the advance 
i prices, 


The picture presented the 
Free Press estimate revealed little 
that was new 
from previous authoritative 
predictions. westerners the 1937 
performance will regarded the 
most since the pion- 
eers first moved these and 
will doubtless regard 
the current season the 
the devastating drought was 
which has borne the the 


1950, 

With 
which has effected 
already experiencing the exhi 
Business everywhere attain! the 
highest levels since 192%, and pa geod 
Winter season js already gsured 
The crop this provinee not 
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meat saJes  falriv good, 
most houses reporting improvement 
over last 


good 
ware slow. 
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effect trade being and 
encing difficulty poor supply sales quite good and gested the market for the 


financing—backed the 
resources and 
organization built over 


the outcome ef 119 sears’ 
successful operation 
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and extension of credit, 


eff old past due accounts, 
Sales boots and 
ales buots ant terms. 

comparative periods. meat sales good 


and improve- Wholesale 


last mouth and also for the good. Ladies’ wud men’s read y-tyu 
year to date. Collections fairly good.’ wear amd boots and stoes 
Retail trade showing slow. Automotive and bard- 
provement over last week Ware 

Hard- accounts but pravti¢ally nothing be- 


Drv quiet 
Retail trade quiet, the ing paid old accounts 
Vancouver, 
vcunfeetionery Sales 


have recently closed locally. Coun- above expectations. Gas, oil and ac- 
try trade below the 


may assisted through re- 
only 
uncertainty 
continues th adversely overshadow 
proposed new development work 


sales .being held down to 


Furnlfure 


Wry zouods fairly good 


YEARS AGO 
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Within the course 
the next few weeks shareholders 
United Investments can 
expect receive notification the 


date the postponed meet- 
‘jag and a report on operations for 
the fiscal vear ended March 31, 1937, 
which pertod the company earned 


per share the 90.000 shares 


preferred stock outstanding. 


Whether not the the 


mains seen continued de- 
lay will not make such plan more 
acceptable preferred 


since the company’s earnings are} 

The plan rearganization 
subject for the, 
past vear and complicated 


fact that three parttes must be sat- 
vide for the Dominion 
Natural Gas Service 
subsidiary competing with United 
dends are arrears extent 
and equitable settlement 
vith preferred shareholders must 
holders will not be content to see 
too cut. addition 
there the that the 
zone Coste Interests representing a 
strong minority group Gas 
shareholders will that Union 
return cash paid out 
the latter company for the pur- 


pose paying preferred dividends. 


und was not used for 
Nothing Since 

the only unorganized 
United Except for the 
aividend patd in August. these 
shareholders have been  wilhout 
dividends since 1931 the vear 
ended Mareh 31, 156, the company 
and this was inercased to $4.85 ner 
share in the following vear Im- 
ent ia tn the first 
frou math the current vear 
world {indicate probable earnings of 
hare on the preferred to 


the ended Marceb 31, 1938, such 
en not tend to pre- 


harenolders amenable to any 
drastic reduction ta dividend rate 
on their security even though {! ma: 
pay off dividend arrears 
the past United preferred 
wurd fu demanding Information and 
the fact that this 
forthcoming has 


fears. 


A too drastic reduction fn 


stock) could quite readily result 
connections plles report sales aud coliections! organization by the preferred share- 


holders which would tend further 
complicate the deifcate problem 
reorganizing United uel to the sat- 
isfaction of all parties concerned 
and the future welfare of the corn- 
pany 

Without committing himself as to 
announcement the reorganization 
company (and of Union Gas) has 
“early autumn” At such time pre- 


shareholders 


expected demand information 
the plans which will undoubt- 
affect their investment 
company 


Kootenay Earnings 


Increased During July 
Increased gross and net earnings 
for July and the four ended 
July compared with the 
corresponding periods of tast year 
Power Co, Ltd. whose financial 
year started April Comparative 
figures follow: 


Jul 
warnings 46,718 
Oper expenses 12,88! 
Net earnings 35,85 27,402 6,45 


Four Months 
warnings. 
Oper. expenses 


\et earrings. 128,316 301,606 26,740 


54,179 46,974 7.20% 


See Record Export Market 
For Maritime Potato Crop 
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movement Maritime seed 
South American countries will 
under way this aud the largesi 
quantity on record will be exported 
‘o the Argentine und Uruguay with 
bright prospects fur demand 
Brazil and Chili well 


British West and, also, 


have placed orders for 
New Brunswick seed stock amount- 
pounds each for October 
with further beavy reguirements an- 
ments will also 
Nova Scotia and 
Island. 

estimated that the 


acreage sown seed potatoes 


New this season 


pared with last will the neigh 
bourhood 45%. 
heaviest export season, 


All in all, one of 


prospect the demand 
| keeping up for a number of year. 
{One of the results of this has been 


the marked inerease in the mum 
ber crates manufactured 
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are presenied the company and the are distributed the annual 


cured for 25e 


against 33,668,609 ven, an increase of 10,832,149 yen. Japaim had thus an 
unfavourable balance trade with Canada amounting 


as against an excess of imports in the 1956 similar period of 28,239,840 


show exports Canada such products raw silk, 
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Something About 


Employee Relations 


And What Outstanding Industrial Concerns Are Doing 
Meet One The Greatest 
Problems The Day 


NATIONAL BREWERIES BENEFIT PROGRAM 


Will Spend $700,000 
Announced 


DRAW PROGRAM 


For many years brewers and breweries have been noted for their Maritime The Financial Times 
Limited which operates, co-operative basis, the Dawes, Dow was announced the New 
and Boswell and with which actively associated the Company, which 
tenac Breweries Limited, exception this rule. and distributes 

This company has done tremendous amount encourage the farmer energy and alos the. 
beers and, this year, their purchases will total over 250,000 bushels that the sale ‘of the as- 
premium order enable the farmer attain the necessary sets the city not through. 
standard, the work carried out our Agricultural Colleges has proposed 
been largely financed by the company | some $600,000 or $700,000 om plant 

company also maintains string “Black Horse” percheron which double 
Quebec assist the farmer the advancement breeding. The whole; The 
the modest fees collected are turned over the Agricultural Times ‘the has 
the district where the stallions have been standing redis- not purchase the 
tributed the form prize money for the “get” the Over pany’s assets and plant. was 

Dow Brewery has equipped, without charge, practically every the 
team playing recognized leagues through the Power that 
Quebec encourage our youth participate health giving sports. proposal for the Gov- 

Realizing that many industry are common take over the 
and employee has always been the earnest endeavour assets had not 
executive the company everything its power foster the delayed August meeting the 


FENCE 


Ornamental Fence 
Angle Picket Fence 
Chain Link Fence 


Protect Beautify 
Schools, 
Tennis Courts, ete, 
Also for partitions safety 

guards, 


For real fence 
service call on 
us. Catalogue 
and estimates 
furnished an 
request 


The 
Company 


spirit among employees. The whole make-up poard held here few days ago. The 
company such that the and officials take had been placed Canada 
interest the individuals coming under them all matters where members the Provincia) Govern- Limi 
comfort, welfare and enjoyment the worker affected. ment Jast month the bond house Amited 
Pension Plan Employees are not asked towards which had negotiated for HAMILTON 
fund support those who have wholly incapacited sale the plant the city 


All employees who are unable work are 
Southard, genera} manager 


adequate sum for the balance their lives, the entire cost being met 
the company, confirms the 


the company 
sion the company proceed with 
Black Armstrong 


Tedical Departments each brewery there large program and said 
REAL ESTATE, VALUATIONS, 
RENTALS. 


through sickness 


equipped medical department nurses and doctors. The the engineers would prepare 
are duty the dressing stations throughout the day and the doctors the necessary plans and specifica- 
are attendance hour#in the various breweries and are always tions. that 
The service entirely free and the nurses visit the patient 
Details the proposed expansion 
Sich sickness emplovees are paid adequate week- are now being mapped out 
sum which long the certifies that the chief engnieer the Feder- 
charges are made for doctors fees and Light and Traction 
medicines are provided without charge. York. and Spencer Covell, 


Dental Services Should require dental treatment this designing with Sanderson 
obtained through the company, the patient paying half and the Porter. consulting engineer for 


company the other fixed compiled the con- the Federal Light amd Traction Co. 
sulting The New Power Com- 


company runs first-ald classes during 


Farm Lands, Mortgages and 


200 TORONTO GENERAL 
TRUSTS BUILDING, 
MANITOBA 


unable work. 


TOOLE, PEET 


LIMITED 
FINANCIAL AGENTS 


Appraisera and Valuatore 
Estates Managed 


CALGARY CANADA 


ing hours under the auspices the John 


These classes are open to employees in all departments and to those who 
suceessfully attain the standard demanded the association certificates BUILD PRODUCTS 


whenever called upon during working hours 
several their prompt actions have the lives fellow- 
employees, 


Directors Declare 


Association is an entirely voluntary organization, largely financed by the 
compan) Through the association all types sports. which may Paid Cent Extra 
popular are organized and, during the winter, 
the entire membership plays bowling tournaments. Building Products 
the completion the season, members the have increased the dividend 
banquet which numerous prizes, certificates and medals the common stock from $1.40 Mills Capacity 
this banquet gold watches are presented employees $2.00 per annum declaring 
bave vears service with the Company. quarterly dividend cents special meeting 

Under the auspices the association annual picnic held share the same time they de- shareholders Price Brothers and 
Which well over 6.000 people are attendance. Games, races and extra dividend Company held this 
shows are property organized and every cure is taken to ensure a safe making a total disbursement of 75 week we t 
das’s outing without any undue display of precautionary measures. eents a share, payable October 1, to ec » app overnen ~ given Load cer 

tain minor changes organization 

holders record September 
the company following upon its 

$1.40 rate was effect 

recent emergence from bankruptcy. 


Special General Meeting Appro- 
ves Executive 


Work Rooms And Offices emplovee provided with locker 
keep his and personal belongings. Adequate wash- 
rooms and baths are placed every department. employee 
expected work under the most hygienic conditions. Sug- dividend 
vestions are placed throughout the breweries and employees are extra dividend chairman the board 
invited ideas which will not only increase the efficiency the October was also ratified. 
safety functioning for the prevention acci- the annual $1. ing the meeting the president stated 
ery accident analyzed and taken prevent mills the company were 
are arranged foster safety and all erating capacity but re- 
employees are tnstructed assist thetr committees every possible way. mained low and costs had increased. 
Outlook increased prices the 


cents extra paid January 1935, 
and January 1936. 
The new $3.00 rate the 


All employees are given from one two weeks dividend rate paid the 
stock, effect for three future appeared “bright,” 


Canteen each the four breweries the company Years between 1929 and The executive changes had neces: 
tains well equipped canteen which adequate hot meal can pro- the latter year the dividend was amendment the company 
duced $1.40 per annum July by-laws provide for extra 


and per annum director, and for new definition 
Our Trade With Japan 


the duties the chairman and presi- 
The company's capitalization con- dent. Approval was also given 
Sales And Purchases Which May Disrupted Restrictions 
Applied 


Vacations 
with full 


sists 116.346 class changes. 

shares. There preferred stock, financial was 
and the company has bonded in- February March the 
Earnings for the meeting approved the last 
ended December 31, 1936, were equal statement the firm. 

against $1.27 All acts and proceedings tha 


Japan's total trade with Canada for the first months $2.24 


Ottawa 
from was valued 53,903,570 ven against 1935. directors the company 


Canada were valued 9,492,812 ven against 5,428,769 ven, New Faculty Commerce meeting. 


For Manitoba University Milner And Drury 


Winnipeg Bureau The Financial Times # 
purchases raw silk new faculty Commerce has directors the Calgary 
inte account, unfavourable trade with been organized the University Edmonton Corporation, Limited, 
would reduced considerable extent. Manitoba, with Professor been filled the appointment 
The following shows chief exports and imports from formerly head the Milner, K.C., Edmonton, 

and together with percentage partment commerce and Victor Drury Montreal, 


according Japanese statisties, which not, course, 


through New York 


Canada for the first six months of 1937 a 
of increase or 


decrease compared with the corresponding University. charge. The new are directors many 


‘will begin his new duties once. announcement was made here 
PRINCIPAL EXPORTS CANADA 
Artificial silk the football and basket- 
and Highbells 


and Arts graduate St. 


Larops and parts 


Hrushes 


handherchlefs 
Buttons 
Menthol crystals 
Beans and neas 


Prof. MacDonald holds the 


went the staff St. 


evl exports only: does rot include Canadian iraports via New York. 


PRINCIPAL IMPORTS FROM CANADA 
Jan.-Jdune, 


famous dry 


1937 1936 Inc. or Dee, 
Yen cis Xavier where remained vear. cane piquant 
fron and steel N7,947 443.7 | 


Machinery 


Applications Power Service 


Winnipeg Bureau The Financial Times | 
countric want their potatoes some 2,200 cords. 


few vears potatoes were has meant the establishing 
drug on the market in these provine a new industry in northern New DOW from 
South America and the Carthbean: fill a total order of some 40,000 to the previneis 
countries has whunged this and the cords Reid and Cambridge 
of Montroml, are: the-oxparting firm, mine if the extensiem is feasible. Tn 

af cannot be supplied until the main 
FEES PROP SUEPMENT teel and their produets tarned out De Che revenue from. the 


potatoe bids fair to rank again as 
the leading cash ccop of these prov- 


in the coal mimes bas gone forward $2.4556.076 in salaries and wages present time, it is stated, Santiago de Cuba and Havana 


turreot 
meut 
—GONE 
A 58,590 22,140 
t 


HOW OUR 
DEBTS CONTINUE 


Canadians Owe Seven 
And More For 


Taxes 


SERIOUS PICTURE 


Doubtful 
way Debt Part 
The Tetal 


Canadians 
various through- 


out the Dominion The to-day 
considerably 
for the Dominion Bureau 
issued last week, 
and 
municipal debts, gave the Dominion 
and provincial amounts the 
end 1936, and those the 
palities the end only. 

With the 1935 figures 
added the 1936 totals for 
Dominion and 
debt amounted and 
the guaranteed indirect debt 
Active assets the Do- 
minion had value 
and 
517. The Deminion 
bilities 
report 

The net direct debt of the Domin- 
jon government alone 
and the net direct 
available current and 
deducted 
was The lia-, 
all Canadian municipalities 
1935, less sinkine funds and in- 
vestments mak- 
ine the total net direct debt $4,535,- 


of the Dominion government on) 
March 31, was 


which principal and 
est guaranteed and other 
securities the value 


railwavs securities and 
included bank advances 


chartered banks Bank 
teed for the Grain 
Produce 


Association. 
The debt the 


| 
| 
| 
| 


bond 


Bond Market 


Grade Issues Recede 
Moderately 
Trading While Specula- 

Industrials Gain 
Ground Little Activ- 
ity The Municipal Sec- 


hon 


Toronto Bureau The Financial Times 
Toronto. With stock 
breaking again during 
week the high-grade bond market 


THE FINAN 


little ground light volume 
although speculative industrial bonds 
erate The most important 
effect weak markets been 
defer for indefinite time any new 
financing. The postponement new 
financing may only for 
one two weeks providing the 
recent stock market breaks are not 
continned but uncertainty mar- 
kets become chronic there will 
little new financing. for con- 
siderable period except cases 
where are urgent 
from the “sterilization 
the high-grade bond 
market should tend stop 
banks larger centres from 


which does differ from) 
recent monetary cre- 
dit policy any the release 
the Federal Reserve banks 
observers being preventative 
bond prices rather than! 
other quarters felt that the 
from the strain liquidation might 
tend somewhat higher and 
ultimately would have its effect 
the Canadian bond market. 


Canada day treasury bills 
increase the cost such 
per cent. compared 
with per the preced- 
sale. The latest rate, however, 
shows little change from the rate 
that has prevailed since the 
sold June The rate compares 
with per cent. issue 
sold September 14, 1936, which was 
the record that time 
for the nine months. 

Following summary treas- 


governments fer ury bills now 
Date Amount Price Basis 
view with most pronounced softness 
points, Abitibi moved off and) 
settlement ties were generally lower 
The non-active assets the Calgary Power 
minion, which totalled slipped 114 and Rell Phone drop- 
imeluded Canals, $242.855,-| ped a point Other losses in this 


p44 miscel- 
SHA AIS: 


2 railway, 
laneons public werk 


and stores 


aAccnynts, 


militar 
N75 404 
125.421: 
railway 
456 Canadian 
non-active 


v property 


territorial 


terriforial arcountc 


Inans not artive, 

National 
mvestments 

accounts, 
$141,376. 


Inans, 


miscellaneous 

non-active 
revenue 


and ather 


fund 
penditure 
449 

The the 
944.027 compased as follows 
fund, 
post office 
bank 
insurance and, 


Dominion 
Rank 
circulation 
orders, 


postal notes, 
post office 


Savings 


pesits 


trust funds, con-| 
and funds, 
province debt account, $9. 


due and 
unded 
The 
the | 


interest 
39,145 
fund, 


the Dominion 


net funded debt the 
Quebec, 
Nova Seotia 
Brunswick, 
Island, 


was 


e 


New 


Prince 


with the indirect 

brackets Ontario, 
77 415,998): 


tatal 


net 
were as 
TANK N 
Calyumbia 


m 


3.224.570 


ALT) “aya Seatia, TER 
(F591 GAT) New Rrunswick 
TTR ($1.760.49): Manitoba. $48,- 
(37 494.989) Prince Edward | 
Tstand, (nil) | 
Eq’ance Short ths Daminion of Canada 
Fram the Publis Sceaunts) 
Aettiya Agsate 
Cach on hand and in hanks 242 
Cold Aceaunt G29 | 
Honsing Inane, ete | 
ammistinns £2,152,28 | 
Haring Act £1,589 | 
Carodian Farm Poard 16, RNS 
Aduancee ta Parcign Carte 89,194,720 | 
Soaleiar and General Land Settle 
monte To $2,594,540 | 
Current Seraunts 298 994 | 
Tatal ictive Aseote 423,913,510 | 
Valance of Tiabilities | 
being Met March 
3 af interest 


18 
accrued), carried fo ward 2,098,100,517 


2 


‘aneActive Ascate 


Public Works, Mixcellarcous 6,165,018 


inactive 


Mills 


bid being 


part 


were more fractional na- 
bonds were more 
character with most can- 
smaller 
with 


ture Carrier 
ces for 


1942 lost the most 


Miscellaneous reflected the 


| 
Dominion 
Tar, Famous Plavers and 
Steel Wares the upside Do- 
adian added similar amount 
Investment Bond Share moved 


a point ‘ 
Noted this column last week 
was the recent weakness the 


past week this issue continued 
ped trom week ago with 
Municipal Market 

prevailed 
municipal bonds past 
week with prices shade easier 
the week 


ever, was teo light nature for 
that Ville Laurent, near 
which has issued call 
for tenders September 


is 


12,985,421 


home 


established 


| ment of power sifes on the St, Law- 


ture 


Military Property end Stores. 
Territorial Accounts 9,894,048 
Railway Accounts ‘old 88,398,829 
Railway Accounts (loane non- 

active) 655,527,456 | 
Canadian National Steamshins 

(loane non-estive) 15,507,970 
Miscellaneous Investments and | 

Other Accounts ‘non-active 79,621,230 | 


Ralance Corsolidated Fund ar et 
Merch 21, 198% 

of Pe penditure over Pevenue 
vear ended March 81, 1936 


1,42. 206,959 


Rank Circulation Pedemr. Fund 949 
Post Office Account—Mone: 

Orders. Postal Notas, ets 2,726,925 
Post Office Savings Bank Deposits 22,947,287 
Insurance and Superannuation 

Funds 150,614,0% 
Trust Funds 29,943,718 
Contingent and Special Furds 6,944,065 
Province Debt Accounts 9,623,817 
Interest Due and Outstanding 1,739,168 


Funded Mept,Less Sinking Punds 3,711,347,008 


Note:--The Dominion of Canada is also respon- 


sible for outstanding emounts held by the 
public ‘a’ principal and irterest on loane 


negotiated by railways under various Acte of 


Pa‘liament, amounting to ($° 47,266,633; (b) | 


oar railway securities interest $216,203 ,- 
142, (¢ on other securities for principal and 
interest $30,976,481: 6d) other guarantees 
$284,247 226. 


Highlights 


The Ontario Campaign 


Important Issues Beclouded Politics 
Campaign Rowe Submits 


Toronto Burean Th 

Ontario voters 
that this election they wonld 
hear something from political plat- 
forms little out the usual run 


they have heen doomed disappoint- 


ment. While indications for the 
few weeks were that the 


would fought the somewhat 
more novel issues labor and the 
and succession duties the 
week saw the old familiar 
political back into 


the game and the 


kicking around has the past 
Rowe 
took the kick off 


the hustings with 
maladministration 
Control Act the 


mier replied proposal 
lift out politics with the 


Conservative and one Liberal. 


Rowe immediately rejected the Hep- 
burn proposal, saw “admis- 
sion failure death-bed 
refused line with “coalition 
beer his turn Hep- 
burn was state that 
refusal his proposal indicated that 
the “former 
Rowe was and that 
the Conservative leader was 
for the prohibition vote 
leaders the thereupon 
declared that neither the two 
liquor question them 
toll-gates Mr. Rowe that 
the Liberal were running 
beverage fill their 
own war chest, said that Liberal 
election expenses were 
fraved beer tax levy 
hotel keepers. Denial 
latter point Connell, 
managing director the 
Association, who 
Rowe allegation gallonace tax, 
stated had advised hotelmen not 
contribute locally but send con- 
tributions the association. Con- 
firmed Howard Fox, Association 
president: “In other 


give whoever came and de- 
manded money. This time are 
telling hotelmen not make con- 
tributions that kind, but they 
fee] like giving should give 
the association and will handle 
the parties will both, 


are not political organiza- 
tion 


Rowe 

First pronouncement 
platform date the current cam- 
last week when Leader Rowe dis- 
closed plank structure his 
riding. Most potent 
(1) will free the 
Power Commission from political 
domination and and will res- 
tore to the municipalities represen- 
ment aid will provided for the 
extension into rural areas 
decreasing For the 
adequate reserves power will 
for 
of a treaty with 
for the 


with the 
the establishment 


the United States 


develop- 
rence River, thereby 
quate supply power for the 
industrial development of On- | 


(2) With respect the col- 


| llecti ssi ies all 
lower trend the whole| succession duties and all 


other taxes, hands are free, 
collect every dollar justly owing 
administration will return 
will take steps re- 


ban the export raw 


the week offered 


martzaze cumulative 


e Financial Times 
our courts. must 
our courts our people and 
have sane, sound 
rezulation the must 
and free from the nossible 
tatorship the one-man 
Commission.” 

important pulp indus- 
try Mr. Rowe said that 


declared: “No longer will 
rated the practice the 
States.” 


Denies 


little that 


new was kept busy an- 
the charges his opponent 


the Rowe charge the previous 


that had given away Cmtario 


pulp land secret deal 
said Mr. Hepburn: have never 
was never that hotel (Toronto's 
interests associated with On- 
Mr. Hepburn skirted 


doors, time when need 
one horsepower it, contracted for 
could not increase indus- 
trial power rates. had 
the great financial reser- 
ves and could not tax the people 
Continuine 
said had tried nezotiate 
tract revision with the four Quebec 
threatened that 
could not get any. This action pre- 
cipitated the cancellation 
reply did not 

Hydro picture. 

Premier that 
provide unemployment 


| 


the Ontario legislature his 
ernment is returned to power 


Reorganization Plan Favored 


Brown Company contemplated expenditures should received timber cutting rights 
thoucht that this infor-| Long area 
mation will known the time|ship pulpwood mills. 

after, the annual meet- 
which has been called for 


Boston The General 
Advisory Committee Com- 
its counsel, Robert 
announced this week that 
ation plan had heen from 
than per cent the 
secured with claims 

was pointed out that this fiz- 
ure was greatly in excess of the 
two-thirds necessary meet there 
quirements 77-R the 
Bankruptey Act, under which 
company has operating since 


ae 


CORP, 


Ruildine Carpora 
interim 
per cent. first 
inrame 


The Alevander 
tinn has derlared an 
ment af ° per cent 
interest an the 6 
pavable tn reaistered holders of re- 
cord Ortaher 1 


Ville 
for ten- 


-S on an issue 


Que has 
ders 
tn he dated September 1, 1937, in- 
terest semi-annually 
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BIG 
THE 


Net Ecual 7.5 Cents Share 
1.1 Cents 
1936 


CONSIDER DIVIDEND 


Matter Will Discussed 
Annual Meetine Held 
October 29th Winnipeg 
President Osler States 


Toronto Bureau The financial Times 

Toronto. 
shown the annual report 
Edmonton for the vear 
ended Tune 30. Durine the period 
proceeds from disposition 


rights and minerals 


the preceding After deduction 
for expenses and 
for taxes profit the realization 
account was left 
shares outstanding. This compares 
with 1.1 cents share for 
the vear ended June After 
Dominion taxes for the 
past three years balance carried for- 
ward this account was 


|Henry and Meighen, behind the profit and account in- 


come from investments shawn 
profit was left this 
$15.941 cents share against 
share the pre- 
vious vear 


Balance carried forward 

this $68.114 compared 
with vear azo 


shows current assets 
which and rovalties 
This compares 


with vear with cash New 


then and re- 
are shown compared with 
last Investments this 
the previous total 
Distributable remains 
$399,245 


Dividend 


t 


tribution shareholders from the 
distributable surplus account. 


ever that before deciding 


ines for the first with 


known 


am. October 29, the head office 
the company 

Mr. Osler continues that under the 
agreement with Rovalite 
Edmonton retains the 
well which mav Incated the 
area optioned hy the corporation to 
Rovalite. states that view 
the 
from present drilling Turner Val- 
lev that for the pres- 
any material contribution to 
district The wells drilling on the 
land the Turner Val- 
ley’s west flank, together with those | 
on adinining acreage in the same, 


nf 


ent, 


| 


Incality, continne 
torily in comparison with wells naw ] 


far optimism regard 


and the the 
Turner Vallev crude oil productive 


Statement for the vear shows 
the carporatian received $67.787 from | 
and erude oil rovalties, 


adiustment to brine total to 3190.- 


rovalries at the present time from | 


the wells: Advance 


Lake Superior, 
Schreiber has been completed the 
Ontario Government with 
Osler, president, his pany presumed long Lac Paper 
insurance for both men and states that the board has Kimberly Clarke 


employ men. 


timber the company will allow- 
the this distribution earn-| export limited 


Leading Stocks 


of 4% 


excellent results obtained regular dividend basis, sold 

earnings for the vear ended 
Tune 39th last 
results for the Ist half this vear 
moderately higher 


earnings for 1937, based re- 
sults for the half. and provided 
yield 


expansion for the cur- 


217 times earnings only 


the times earnines relationship has 


Dominion $1.20 share 
dividend was 


— 


Bankruptcy 


Trust Company does not 
canvass for appointment Trustee 
Bankruptcy. 


Its experience ‘available, however, 
groups creditors cases where 
real service can rendered 
the interest those concerned. 


Enquiries and discussions 
are cordially invited. 


Crown Trust 
Company 


Trustees Financial Agents 


WILLIAM GEAR, President 
JENKINS, IRVING REXFORD Gen. Mer. 


MONTREAL TORONTO 
393 St. James Street King Street West 


Executors 


Sulphite Mill For 
The Head The Lakes 


Toronto Bureau The Financial Times 


| 


ERA 


The new sulphite mill 
The quantity 


INVESTMENT, 


Canada Permanent Debentures 
are favorite security many 
thousands experienced inves- 
tors. Issued for $100. and 
upwards, bearing the 
attractive rates: 


| 
j 


Under Times 
Profits 


Montreal Power sold 16% 
imes 1936 earnings and yield 
517%. Power Corp., not 


investment fortrust funds. 


Power 


vas selling only times estimat- 


HEAD OFFICE: BAY ST., TORONTO 
ASSETS EXCEED $68,000,000 


Steel Only Times 


Steel Canada sold only 


and all indications point further 


rent year; another par- 
dends the provided yield 
Dominion Bridge was selling 


4 


cents share, 1937 re- 
sults, are expected show 
considerable improvement, hence 


significance here. The vield basis 


Building Products, based 


Ortan “| Dominion Garts. Sent 15 Sent Chance | tterline Parcifie Nos 4, div | 
favoring the St Lawrence waterway 119 28 110.75 — Sterling Royalties No. 1. of 
his platform pronouncement Mr | Saskatchewan 5-58. NO] Rrazil 1947 4; ow some contraction. Moore Corp. 
Ivd r | Rails & Steamschips | Buenos Aires 1961 £2 times earnings for 1936 and gave a ‘sold at only 12 2/3 times 1936 earn- 
trust’ in the United States and nam- 116.°9 116.295 951 190 101 nvertibl a pete tim Tn- 
ies t 792 108 75 & Tol! 1959........ &2 | 
| 100.7% 75 | Norway 1956 } 514 Sept. i ivid. i g 
gard to this nuestion Conservative | Shawinigay 414-70 198 10875 — ‘95 nd Ext. &.F. 6's 1941 109%, 134 | 34346 1.97 $2 19 
tious clause which prevents appeals | dennte> inrreace denatas derraacs 2574 Fraser 29 a$2.25 13 
G psum 9 .83 27 
inion S erm | , Loblaw Groce 1.33 *1.00 4.35 
Interest Price Cost | Moore 8936 3.12 
Sept 14 Treasury Bills $25,909,000 Mer 15.27 84989 9 6827 Vanous porende 54 234.50 x$8.50 12 6.48 
Sold Maturity Paid Basis Purchaser— Steel Canada 5.28 5.25 
Colomb de sillery, Que $42,090 1938-37 99 06 4.10% Lagueux & Darvean. | Welker &W 41 b$8 2.00 4.79 
Grantham. Que S75 88-5 1 4 40%, omptolr Nationa! de Placement fer Ist belt. 
——Not laciuding cash extras pa ‘or last ar. 
Corperation Bond Issues extras 1986 
Sept Pacifis Powor & Water Co $209,009 1357 95.50 & Co, Riddell, Keenleyside & c—On indicated earnings 1st half 1987. 


d—On results for 17 morth period. 


The 
PERMANENT 


— 


Chamber Commerce Calls 
Greater Economy Government 


More Business-Like Methods 


And Curtailment 


ditures Advocated With Better Balanced Taxation 
And Greater 


Abolition 


Overlapping And Duplication Tax Levies Strongly 
Urged All Taxing Bodies 


Bureau The Financial Times 
George 
Montreal was elected president 
the Canadian 
merce at the conclusion of what was | 


Vancouver 
Vancouver. 
Chamber Com- 


described the most 


the organization's eleven-year his- | 
More than 200 attended 


business sessions here, presided over 
Hon. Matthews, who will 
continue chairman advisory 
council during the voming 
High point the convention 
reached banquet attended 
more han 500 business men saa in- 
dustrialists representing parts 
Canada, which was addressed 
Canadian Pacifie Railway, who called 


year 


on Canadians to exercise the qual- 
ities leadership needed meet 
the problems 


of the 


nission, 


Arthur Purvis, chair 
National 
urged support the 
recommendations to the f EON 
ermment, asking for uatlonalization 
employment 

Better Government 
G. Bi 
ceneral 


{ oni 
ot 


edera 


vice-president and 
of onsolidated 
Mining 
eated more business-like methods in 
sxovernment, curtailment of public 


lock, 


ay 


ting 


the training men for pub- 
lic office 

Hon. Michael Dwver, Nova Scotia 
minister of mines, spoke of the obli- 
labor and said the labor 
Jeaders must he prepared to give as 


well as receive in agreements 
negotiated with capital 

Sanford Evans, noted Winnipeg 
statistician, was another who raised 
his voice against high taxes and the 
overlapping and duplication of levies 
municipal, provincial and federal 
authorities 

The problems of agriculture were 
dealt with R. A. Wright Sas- 
katoon and Hon. i). G. Mckenzie of 
Winnipeg, who stressed the impor- 
tance of advertising in overseas 
markets develop sales Canadian 


by 


hv of 


Foreign Trade 
H. R. MacMillan, Vancouver lum- 
berman, outlined 


British 
dependence on foreign markets and 


said this country should adopt 
a pojiey of buying as much as pos- 


sible the markets that bougbt our 
noods. 

Dr. W. J. Black, of the (.N.R. co 
lonization department, talked on im 
Adams. vice-president Power 


Evergreen Highway Association, pro- 
posed national organization pro 
mote the building of goud highways 


in Canada as a lure for tourists 
from the United States 

Other addresses were gvien 
Pfeiffer, fore trade 
New York; W. Frank Prendergast 
onto, who urged umification of the 
Canadian rai ds, and Prof. W. V 
Swanson of Saskatoon who spoke ou 
the same theme 

Policy 

The poliev nittee brought 
the following recommendations 
which were adopted 

The Chamber reaffirms 
that the halancing of the Deminion 
Provincial Municipal 


essential the 
country, and and is tine 
most obvious prerequisite return 
been tr his direc } t 
rhments, there 

to be gone in the curbin OX: 
sive coverumental expenditure. Bud 
gets canno: wisely be balanced bs 
dditiona! but athe 
penses of government, and by effec 
ing urther reductions in the Iwa 
deficit and in readjus nr of unem 
relief accordance with 
demonstrated necessitv. This action 
should he de practicable throug! 

> ¢ rmined effort of governmes 
vith the co-operation of the pub 

Labor 

The Canadian t‘hamber of Com 
merce is impressed by the benefit 
weeruing alike labor, to manage- 
ment and 10 the State as a result of 
the voluntary establishment 
tain industries of a real community 
interest between and 
agement; and believes that sueh an 
application democratic princip 
to the operation of industry off 
aneffective means of insuring amic 


able relations between the employer 
and the 
The Chamber 


of these excellent 


ieves that 
elations 


in view 
prevail- 


he} 


ing between labor and management 
in industries where such voluntary 
plaus are any contem 
plated labor legislation should be 
carefully studied with a view to « 

eouragips abd fi ing the con 


such plans, and 
should be given full opportunity for 
adequate consideration any con 
templated 

The Canadian Chamber of Com 
meme endorses the conclusions 
reached the interim report 


National Employment Commission 


und recommends that the proposal 
made therein be mude operative as 
s00n as possible. 

The Chamber urges that, at the 
earliest possible moment, all 
sary amendments he made to the 
British North America which 
will prevent any duplication 


powers, in order that the separate 
fields taxation can clearly de- 
fined, as between the Dominion an, 
provincial governments, and all over- 
lapping definitely prevented The 
Chamber is further of the view that 


more equitable distribution in) such 
form as to be readily discernible by 


‘the citizens to assist in making the: 


tax-conscious, 


Trade 
The 


trade resulting from widespread in 
and other restrictions has contribut 
primary industries in Canada and in 
industrial plants, and indirectly has 
increased general unemployment 
through curtailment of the purchas 
me power of the Canadian people 
Canada, therefore, should continue. 


through the conclusion of trade 

agreements, te recover former mat 
kets and secure new ones for In 
p i ilustria! products, 

notes with favor the 

an Anslo-American 

believing that the 

ting ftogether of the 

British kmpire and of 


States to be of the ut 
most importance The Chamber sug 
gests, however, that’in the develop- 


igrecment the 
Canada 


ment of any such 
legitimate 
should net 
the 
ies is, 
important 
should make 
tublish prior 
prepared 
trom = specific 
likely be 
ments 


trade interests of 
be 
necotiation 
the opinion the 
that Gove 
every endeavor 
contact with and 
receive representations 
Canadian 
affected such agree 


of trade 


overtor 
treat- 
rhment 
es- 


the 


to 
Interests 


The Chamber recommends that the 
Government should inaugur- 
ate poliey restrictive and selec- 
tive immigration with a view to se- 
curing reasonable number immi- 
grants, preferably of British stock 

Chamber belheves that recent 
improvements in the economic situ- 
will permit the absorption 
of even darger numbers of immi- 
grants Without detriment to the em 


ployment opportunities available to 


Canadians, and fact should, 
by enabling the greater use of the 
services already established in Cau 


increase general prosperity. 
Railway 


The Canadian Chamber of (Com 
merce has long urged upon the 


ida, 


faking action to deal with the rail- 
way problem. The chamber has ob- 


served with profound dissatisfaction 
the fact that negligible progress has 
been made in achieving the object- 
desired rhe Chamber 

the continuing burden 
threat to the stability 
finances 


cousiders 
of rad 
the 
our 


lve 

thar 
chief 


of 


British Columbia Has 


Economic 


7 


Paying For Access Markets Cost Protection And 
Transportation Canada Should Aid Defense 
Trade Wit Empire 


The Financial 


British 


Vancouver Bureau Times. 
Columbia's 
markets was 
MacMillan, 
and 


to the 


Vancouver 


de 
emphasized 
Vancouver 
mon packer, 
Canadian 

Mr. MacMillan told how British 
Columbia's natural products such as 


by 


pendence 


exper 
iddy 


unber of Commere 


R. 
mber ter 


his 


“Bac 
ess 


metals, fish, lumber and pulp and 
paper were compelled to meet world 
competition the im- 


keeping within reason- 
the burdens on industry 
the excessive cost of 
jon and over-govern- 
pointed 

emendous value the 
market 


generous 


portance 
able limits 
caused 
cial 

ment, 
the tr 


bv 


him 


and plea for 
Canada 


pire 
more support 
nians. 


PP Se 


of Enipire defense 


“We have been f) lone that 


“We have been de- 
ended bv others so ge that we 
ive orgotten the nece of self 
quarters of the wel have 
shatrered some illusions. If we can- 
not defend our trade, we should ei- 
ier Cease =6depend Ipon or 
hould join some defense 
stem), paving our share as we go 
even involves seme sacrifices 
individually or collectivel othe 
the situation go by default.” 
M MacMillan presented the fol 
showine British Col 
ence on export 
n nercent of the 
nee’s Jumper and logs were 
outside the value 
One hundred 
base metals, worth &14.000 100 were 
sold in outside markets: 76 percent 
of the fish nroducts valued at $13, 


percent of the pulp and 
$11.°00.000: TT ner 


shingles, valued at &6.- 


naper, valued 


eent af 


at $2,900 000: 50 percent of the 
plvwood. val red O00 
Workers 
This export trade, astonishingly 
not brought about exploiting hu- 
manity, said Mr. main- 
tained the highest wage seale, the 
most advanced programme social 
legislation, the h st rate of taxa- 


foreign date 
cided with depression shipping 


est trade to 


ship lumber from Vancotver to 
Shanghai than from Vancouver to 
Prince Rupert. cheaper from Van- 
ceouver to Australia than from Van- 
cover to Calgary, cheaper from 
Vancouver to Cape Town than Van- 
way house These distress freight 
rates had been a bonus by the non- 
ship owners the export 
movement of British Columbia 
goods. But the shipping depression 
had changed into boom. Freight 
rates had doubled and trebled, and 
transportation costs chief 


inarkets had amount 
equal pereent the domestic 
value of some of the province’s most 
important products. 

Empire Preference 


preference, said Mr. Mac- 


Millan, British Colum- 
proportion the rich British 
market from percent, when this 


province on equal terms 
against the Baltic and the United 
States, 10 20 percent now: it had 
lia from 20 percent prior ta 1932 to 
over "0 percent now. Results of the 
preterence on all export) commodi 
ties all Empire countries had 
bean similarly striking and effec- 
tive. There was comfort 
ers in the British market because 
they knew that goods 
stayed sold, that contracts with Bri- 
tish importers were good through 
any stress and that British 
were still available as a means of 
ling differences opinion se- 
curing redres 
Discussing 
mentioned that B.t bough 
mM Canadian prair 
d. So long as B.C. sold twice 
easter Canada, B.t should bu 
stern Canada could not and 
not bu What B.C. now sold 
Britain, Australasia or Africa 
long as British 
wage Income and prospert 
against othe countries in foreizn 
markers would Wise 
burdensome social 
declared the Vancouver industri: 
who added off 
British Columbia means 
controlled marketing to establish an 
artificially high internal price for 
including such 
necessities as milk, potatoes, vegze- 
tables, must in- 
crease the cost of in British 
Columbia 
“Those who the 
their labor competitive external 
markets, vhere ans atrempr to 
maintain, by market control, an ar- 
high usually quick- 


sell cheap and buy 
long 


innot afford to 


population depend chief- 


as We 
ernal markets the 


q) ice and not to inerease the cost of 


living 


Officers Elected 


Donald, 
Hon 


the new pre 
Rn. Mat- 
held office 
Viee-chair 
Pat 


George ¢ 
thews, of Toronto’ who 
for the last 18 months. 
men of the executive were H. 
terson, of Toronto, and J. V. R. Por- 
teous, Montreal, Frank Pren- 
dergast, of Toronto, was named hen- 
orary treasurer, and §. G. Dobson, 
Montreal, 

Other 


Vice-presidents 
Trail. Be 
Alta 
DG. MeKenzie, Winnipes: 
Campbell, Windsor, Ont FRe 
rin, Montresst J. G, Harrisor 
John, George Gram 
Ville. N.S; and WH. Longws 
of Charlottetown, 

Nattotal coumeillors W 
son, \ Senator W \ 
ehanan Nite Pie 
W. Swanson, Saskatoon, Sash 
Parker, Winnipeg; W. Somersi 
Waterloo, Ont \. Marois, (use 
City: R. H. McLean, Saint John: H 
Hyndman, Charlottetown 

committee on 
Dawes. FP. S. Fisher, FE. Gravel, 
Clinton Henderson, Iifehisen, 
R. P. Jellett, Johnson, J. John- 


officers elected were: 


rns Calgary 


ne Me 
Saint 


ans ver: 


TIMES, 


Henry W, 


son, FE, A. Maenutt, 
Allan MeGee, K.C., Allan M. Mitchell, 
Morgan, Paul F. Sise. 

Ontario regional committee 
Patterson, chairman; and \Nan, 
Kk. Arscott, Toronto: R. Berkin- 
shaw, Toronto; H. H. Bishop, Tor- , 
onto, lL. Briethaupt, WKitehener; 
D, Cruikshank, Ottawa; Gordon 
J. Ingram, London; Russell T 


Hamilton: JI. MaebDonnell 
onto, W. Frank Prendergast, 
onto; Smith, Hamilton 
Rand, Toronto; J. J) Vaughat 
onto 

Advisory council Hon R 
Matthews, chairman Birks 
Montreal, Sir Edward Beatty. Mont 
real; 0 Dawson, Montreal, Jach- 
son Dodds, Montreal Ww Sanford 
vans Winnipes. (yeorge 
Montreal, Arthur Purvis. Mont- 
real, James tiehardson, Winni 


peg: John W. Ross, Montreal; J 
Woods, Calgary 
Foreign trade 
Phorne, chairman, Montreal. 

National committees on public 


—~ Gray Miller, chairman, 


bureau BK. 


rela- 
Mont- 


real 

Canadian 
eration of 
the British 


SHOWING 
GATINEAU POWER 
SECOND QUARTER 


vice-president. the Fed- 
Chambers of Commerce of 
Empire. Birks 


098 And Surplus Higher 
$138,000 


Ottawa. Power Com- 
pany and re- 
port that for the second quarter 
1937, total consolidated gross reve- 
nue including other income was $2,- 


enue before interest, depreciation, 
the corresponding quarter 1936. 
pared with $272,819 the second 
quarter 

the twelve months ended 


total consolidated gross re- 
other income was 

the 
June 1936, 
interest, de- 


30, 1937, 
including 

against 
twelve months ended 
and net revenue before 
preciation, was $6,851,998 com- 
pared with $7,543,475 Balance to 
surplus the twelve months ended 


June 30, 1937, was $1,204,885 against 
18,443,530 in the previous twelve 

Comparative statements of  con- 


are as follows: 


ne 30— 
rf 1926 


solidated earnings 
—Quarter Ended J 


Ciross revenue 2,147,098 2,035,493 
Net rev. before int 

deprec etc. 818.286 1,724,838 
Int yn Mtge 

and prior, liens 84,23 
Balance SHO HOO 
Int. on debs, ‘ 252,689 
Other nt amort 

of disc prov. for 

ne 14x 
Deprec. and amort AAT OR 
Bal surplus 411,042 232,819 

—i2 Months To June 
193K 
$ 

Gross revenne 8,242,527 8,706,830 
Ne hefore nt 

lepre ete. 6.851998 7.343.575 
Int n vst 

and prigr liens {46,124 3.467.051 
Balance 3.405.874 3.876.544 
nt n debs. 54,3889 1,025,574 
nt am 

f liv n 

pref prov foi 

ne. TAN 590.008 
Dep and umort 
Ra surplus 1.209.885 1,443,530 


Smelters Head Advises 
Rewards For Efficiency 


(Continued from Page 

the Trail plant Con- 
solidated Mining and Smelting Com- 
pany, and experience showed 
better work turned in by the men 
had more repaid the 
every bonus with the exception 
part the profit-sharing bonus, 

Referring to the duty of industry 
the nation, Mr. Blaylock said en- 
deavor should be made to bring the 
contentment of workers to a maxi- 


through develop- 
ment superintendents and bosses 
friendship, 
firmness and consideration 


part 


falmness 


for the laboring man. 


large Canadian was 


were working pay the 


workmen 
expenses of government 


for 


try, Mr. Blaylock said: ‘Very little 
has been accomplished by anyone in 
cutting down this expense which 


liable ruin the Dominion Can- 
run the country 


ments must face 
facts 

thar it coing to be necessary to 
which the governments have been 
doing lest sink the ship Can- 
adian industry. 

our taxes are not proper- 
ated tax hut think evervone should 
pay some small tax, and they 
there are enough people 
in the higher brackets to | supply 
the needed money, matter how 
high their taxes are.” 

He suggested families of means 
could make their greatest contribu 
tion to government of the country if 
they would “deliberately undertake” 
educate one sen with the idea 
of lettings him go into polities, and 
provide with capital 
liked 


Minister Suggests 
Labor Share Responsibility 


(Continued from Page 1) 

the ranks than the 
has to to keep the workman out, 

result of the struggle of the 
o verrs has clearly shown 
that workmen enannot be forced to 
iein unions worl they are ready or 
unlil thes ore satisfied their leaders 


redmen ef good judgment and sound 


commen sense,” Mr. Dwyer said. 
“When leaders show they are 
iin crifice a group of work 


hk. J. Magor,) 


- 


FACTOR BEHiND 
DROP MARKET 


Page 


in the course of the J 
market, 

ton, the growing tax and 
bor troubles have all 
settle business in the U.S.. and, as 
the consensus opinion 
in financial cireles that not only 
ihe expected busi- 
business may actually show 


from 


tablished 


is 


is 


sion for the final quarter this 
Year and the first quarter 
There are still many, however, who 


not contribute pessimis- 
Brokerage Opinion Mixed 
New York brokerage opinion 


behind the break and 
indicated the following excerpts 
from current market letters of sev- 
eral Wall 
Weeks: “We 
break 
reasonably be attributed to any 
fresh war Moreover, 
not think that the acute weakness 
precipitated 
the general decline was wholly jus- 
lapse the efforts the rail med- 
jation board negotiate 
ment the wage 
that event, strike would most like- 
avoided for least sixty 
while the results fact- 
finding due ap- 
President Roosevelt un- 


the factors 
the early 


der the labor act, 
“The market is unquestionably 


with-apprehension over its condition 
gaining momentum, thereby produc- 
liquidation.” 

Thomson 
some two, three weeks 
quarter results will available. 
generally coneeded that the 
ier estimates were over-optimistie. 
However, there evidence that 
will fall below what might 
of the recovery. Due to the high rate 
operations which was maintained 
through the first six months, 
ines for will favorably 
with 1936 and that the 
vear-end dividends also will com- 
parable.” 


a period of traditional improvement 
ing augury for the future. Grant- 
prices being witnessed later in the 
vear, we believe it is too early to 
pass final the extent 
and duration the fall business up- 


before 


Ss 


downfall of that union is) only a 
matter time.’” 
He said labor leaders must bear 


mind the fact that any over-taxed 
industry must cease operation. Labor 
must realize that every interruption 
little 


more difficult pay wages. 

“With the managements, govern- 
ments and publie taking 
more syinpathetic attitude towards 
labor, now lies with 
leaders will only recognize their full 
responsibility, common ground can 


be found.” 


MONEY ORDERS 


Canadian United States Dollars 
and Sterling 


Money Orders drawn 
Canadian dollars are payable 
par all banks Canada (ex- 
cepting the Yukon District). 


Money Orders drawn 
New York are cashed United 
States dollars the equivalent 
current rates exchange 
all 


are drawn London and may 
cashéd all countries 
current rates exchange. 


Your remittance safe when you 
Imperial Bank Canada 
Money Orders. 


MONEY ORDERS SOLD 
EVERY BRANCH 


IMPERIAL BANK CANADA 


BRA 


HEAD OFFICE 


NCHES 


TORONTO 


swing, 


and the early 1928 

“There are, eourse, other dis- sentiment worse 
turbing factors the outlook. sentiment. reasons, ac- 
confidence which was noted the found the wealth regulations 
time the defeat the Supreme imposed the Federal Government, 
Court packing plan may nipped which have 
the Although Congress has anticipated their framers 
adjourned, business may not have years who 
months’ breathing spell, knew what stock was worth, were 
there still the Most consistent protectors the 


let alone the fourth quarter 


special session in November. 


“The next Congress will 

tremely important business; shoulders those who, 

control, changes also among the leading 
zation, new forms business con- recommend 
and the President’s remarks the Brookmire 


forthcoming 

hardly be 
Shieids 

impending 


centered in Wall 


cial News’ 


and, 


surprise the extent our price 
break, states: ‘There the Lon- advantage bulges 
securities fo an extent even remote- of commodity prices  boded— for 
comparable with the losses the market, 
stock prices, but still expresses 
ment who has from short few see fhe 
both possibilities get into the market cheaply, but the 
and the trend America are adopting cautious 
E titude and are keeping clients ont of 
Blame Government Regulation the market, for the moment least 
the reason for the break the New Brunswick 
section of the Canadian Society of 
Forestry Engineers at its first meet 
tire blame on government regulation ing sines organization at the Aeadian 
and restrictions, “Since August was to 
the best eighth month any members Nova Scotia form 
dustrial are not considered. present the meeting. 
The first annual meeting of the cam 


‘fireside 


ald favourite new 
reduced prices 


oz. 


WHISKY 


SPECIAL HIGHLAND 


in expressing 


ing upward. 


Now they 


wil] accumulation of stocks. 


ere vere 


SPECIAL 
OLD HIGHLAND 


Pome Mare 


om 


24 


Blended and Bottled 
Distillers Corporation Limited, 


Montreal 


worse than business, and stock mar- 


dare not be. The 


vy of 


hear 


“Concern over firms provides the same diversit 
Street. ‘The Finan- leading the 
market since March this 


that his firm has been 


WHISKY 
= } | 
a = 
= 
> 
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CAR CO. REPORTS FOR KING EDWARD 


vice-president and man- Brownell Improvement Company, 


Net Available $1.24 was with various New Company Which Deficit $84.611 Compares 
Share From Only Cents companies the District. With $9,458 Preceding 


manager the Peck Rolling 
GROSS INCOME DOWN 


YOUR 


STRICTLY 


CONFIDENTIAL 
Mills; works manager OPERATE UNDER LEASE MARKETINGS OFF 


general manager 1919 and 


means just that 


With Only Small Proportion Bureau The Financial Times The state- 


Prespects Good For Current 
Montreal Trust Company. 


eration the King Edward shows loss $84,611 after meet- 
eventually the $93,496. ‘The loss for the 

tel While yet more less The annual report records 
form, the proposals grain handled due 
Vide for payment holders the drought conditions prevailing inthe 
present $1,105,300 refunding review The report 
mortgage bonds the directors the shareholders, 


Henry Gauer, who has been 
president the Winnipeg 
Richardson and Sons, Limit- 
Mr. Gauer one the 
| 


The rela tions between 


standing equivalent to $1.24 a share. 
This compares with 
cents share for the previous fiscal 
and with net losses for the 
years prior to that, | 


you and this Company 
known men the grain 

trade, served the coun- are sacred those 
cil the grain exchange for 


between lawyer and 


client, experience, 


Due the fact that only 
# PAO AON lativ 1g 

reads RESERVE 


year with interest of 4° per annum 
semi-annually upon the un- 
/ paid balance, The entire stock of 
the new corporation would 
gations undertaken towards the re- 
stock would revert the 


| 

“Statement income and expen 
diture shows that after meeting ex- 
pense operations and providing 

depreciation of $110,113, hond inter- | 

est and premiums $204,178 and 


MONTREAL TRUST COMPANY 


‘the loss for the year amounted to 


big equipment orders 
3rd quarter— net \ 
after addition revenue ries Dominion Steel Coal Cor 
for investment and deduction all 
482 for the 1935-36 fiscal year, Terminal Railway, 


transferred the surplus 


1196966 compared with Corporation and its vears at an annual rental of S190- Was, as shown, increased during the. co-Prestdant and’General Manager: 
up to $126,365 as compared with subsidiaries, is also vice-president per vear of which $59,000 746 year by on}y $110,115. 
the beginning and managing director Graham paid the refunding bondhold- “Cach banks. transit and 
the vear Profit and Joss Wire Limited, ers. The With paying agents amounts from the United States totalled depreciation, 
for the past 3 years compare as fol- Toronto, another firm. recentiv provide $160,000 for improvements. S3S8.889 and current assets exceed tons of coal from income tux, totalled or 9.04 
vear 272,382 348,98? 203,294 Tivesyear lease the corporation cost of $128,022 to the company. tons for the month compar 
Depree 357.047 | would buy the hotel property and “Properties and equipment ave ed with 2,176,819 a year age Weeduction its Ni, ana 
Net karn 149 983 x11,835 »253,294 RUMOR THAT U. S. FURTHER GAINS IN | furnishings from the Metropolitan been maintained in good repair. Es- wi ihe Victory Inase 
| hj Wells are drilled in \Willer 


Prev Can 
4.459, 708 4,447,873 4,701. 167° creased revenues would permit the where considered advisable, TEXAS CANADIA Arkan and} 
securing of a refunding Joan suffi- “Grain marketed during the year 
approximately eached a depth of 3.000 feet. This 
: drilled offset to 


cient wipe out the liability the 


Working Capital 
ions imi ‘evail over large 
Mr, Di ev cl ‘ at ‘aap tions continue to preva eons ; 


Trade Gossip Suggests With- Eleven Months Net Earnings to make a profit the King Edward $201 177 F $140,317 which there is no pro-ration, 
ment of about $250,000, at $1,245,251 $ as well as raise at least $150,000 jn est country and terminal elevator Ottawa, anal 
ash for furniture, furnishings and Toronto Bureau The Financial Times returers of and steel and the 
preceding fiseal year. as- WOULD HELP OTHER UNITS SURPLUS $78,019 working capital. This addition 414 countrs 
while current Habilities Toronto Bureau The Financial Times Hicher gross and net earnings re- bondholders ond B debenture toba, Saskatchewan and Alberta. it 13 n n j lh 4 
herewith: (‘from all or part of Canada. While ended with August Gross for the the ownership of the equity “in a tion o having terminal elevator July ist. 1037 heave ‘xed oand working capital 
June 30th; this is a case where the wish is pro-) month at $190,576 showed an im- form and thrauch a secur ity which connections at Vancouver Groes income for the 1937 quarter and 
1 bably father to the thought, there can provement of $15,519 over Angust will give them the frllect prote ction The annual meeting will be held amounted $264,213 d 4 oui 1 $ic? 3296 tn 
A. & P. would aid chains such as were $15.45 higher. After jaiteres and adjusted elaim of the. re ended July 3ist. 1956 Net ineome 


Work. Cap 0.243.251 999,094 
Some wide changes are revealed: particularly 
amone the individual items on the! where none of the chain stores are, 262 for the month, a net betterment ,,, class A and R debentiureholde: 
‘new capital it is proposed that one- 


very substantially higher rent from Dominion Stores 


four weeks ended September August gross earnings new issued Per Cent Basis Proposed 


heavy volume hand, indicate Montreal operations surplus for the period the Roval sufficient earning 
territory. Tf is not 019 over last vears eficit of $45,- only the obligations ineurred in the der contract to them on a 63¢* pro 


the liabilities there se- factor that 


A. & P. is the cause | 307. rearganization but to provide addi-: ration basis has 


cured bank loan of $200,000 which suggested that 
did not appear last the but the Following theoperating “which will oil producers with mingled 
ance sheet, while accounts payable reduction in number of chain store meats for the month of August the reasonahle expectations of se- The move does not affeer production 
Rig Volume Hand there the with comparisons: return onthe ont that Turner Valley producing 
presenting the report behalf the grocery trade probably stack representing the equi- about barrels crude day 


to report that during the year orders) $928,407 on operations while the To pn a A 98.321 13,158 DOMINION STORES Canada crude mports for Jnlv. ae 
cording figures released the 


Le 300.000 


orders for railroad equipment which ations the operating resulis of the —FEleven Months-— cae een pendent producers are said to be 
have already announced from. past three are not known but 1937 Reduced 4.68 $1,399,- indignant that the large 
er i- ’ ig sation Rates ‘ear. the compatiy sales totalled ! mi for Alberta's erude 
from from the parent company which the New Following are the his Department, compan 
entered into with foreign and never received any dividends tail periods, and the will make 
seas connections, Canadian operations the with comparisons and percentages the marketing situation 


T BUILDING MATERIALS IN QUEREC idepted unanim 

Quebec Production of raw huild- en = Four weeks factor which wil 
Quebec Province ously. ended istribution of the 


ing materials in 
system the rates charg-, September 4 


the first the vear was Under this 
jast vear, according to thea monthly safety regulation= and rites laid 


output was the 
cht prices by the 
ld he viremely 


report of Quebee Rureau of Mines, 

the comparisons being foilows down the freight- 

9 on Clav products . $588,283 $258,327 erate without fulfill- ‘ 

at to a network of pipe lines, 


Coal And Coke Production 


orento Bureau e Financial Times 


Muirheads Cafeterias, held 


$24,900, there was net loss for St. Catherine Street for many past. principally connection with tons against 1,064,843 yeur specifications 
the vear amounting $13,- the Holt, Renfrew Company and that Goodwins 1996 July, 1986, and the five vear average 
amounted $3.75 per share. come, for class shop like that Holt, 124,777 tons 118, and effects. Have floor with without 
Working capital inelnding imvest- or some years past there has been a feeling that Sherbrooke Street New Brunswick 28.933 ‘ 
compared with much like upper Avenue New York City, and now there 1936 tons against inset Ask any flooring contractor 
' tion of coke on Canada during Iniy or department store about our ovear guarantee, 


earlier, The eash osition of the belie af w nh i or 8 i rati as that of 
amounted to 211,46 


fons comparad 


company from Renfrew before other large specialty shops are August, and Angust, 1936 

$12,635, and curttios market altraeted to Sherbrooke Street, imports 51,428 tons and 43,294 With 209,823 tans in the previous DOMINION OILCLOTH & LINOLEUM CO. 

mports of coal nring July 


Tindale, yresident, pointed ste { ‘ ‘ient City yuere S r "cbste yerate ring 
pointed that started the Ancient City, where Senator Webster operated tons compared 
out that some progress has been the vears when his eeoal business was growing to such large proportions wlth 96.744 tan 
made in selling prices, to that it became necessary to move his headquarters to Montreal, Since tha! In to August period 
food and expresses the cities and has always made specialty some the highest tons. The total the 
hone that) inereased buying power ciass Canadian products and expor est month ennsisted of 1,498,162 tons 
will soon permit m improvement fan real ling reason he proud of the new tore and of its contribu i 465.478 tons: imports 849,137 pan rie bituminous coal and 388,282 tons HOW MUCH OF YOUR OVERHEAD I8S UNDERFOOT? 


amounted to tons from 
the total of 1,416,445 tons a year 
ago, and the five vear average of 1,- 


if 
At 
/ 


Che Times 


buy The Montreal Proves Publishing 


SUBSCRIPTION PRICES In Canada, $3.00 wear: 
x months In Great Britain £2.00 a vear Canadian 
In the United Sta $5.50 = vear; $207 fer six months 
Foreign Subscriptions, $8.00 a vear: $3.00 fer six months 
ADVERTISING Rate Cardp cn application at ail our 
Advertising Agency 
mes; W. U Code 
LAn 0281. 
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Devoted the interests the investing public the 


belief that the confidence capital essential the 
finance, 
development our resources. 
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Less Spending The Answer 


the prosperitu and the 
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the 


General Manager 


News 
Toronto Editor 


funds. | 


offices or | 


those 


Lest considered that British benefits 
from this export trade through national 
treaties- the she bears buying 
protected MacMillan attention 
important stake which Canada has 
the Pacific Coast where 
own bulk the capital borrowed mortgage 
public bodies and industry and have substantial 
That this capital continue profitably employed 
the assurances that British 
port trade maintained. 

Mr. MacMillan has again plain 
policy upon which confederation 
can only made economically successful through 
‘tual concessions between the provinces anc the recog- 
nition each problems. His statement the 
Canadian Chamber Commerce might well put 
before the Rowell Interprovincial Re- 


despite 


made it that 


The Wide-Open Arms The 


the extent which the 
movement becoming political well indus- 


the effort enlarge the membership far 
the limits which have marked labor organiza- 
tion evident that Mr. 
Lewis seeks who wield influence 
who cast votes. There is, for instance, 
the campaign conducted the Toronto News- 
paper Guild, affiliate the which has been 


the past 


those 


growing essure i i 
pre public opinion favor directed organizing the editorial and advertising 


public affairs 

the meeting 
Association the United States and 
Mark Graves, the 


economy 
was evidence 
Finance 
Canada, held Boston this week. 
president the New York State Tax Commission, 
urged the study methods sensible economy, sug- 
gesting that those responsible for municipal 


take 
pride lower unit cost city government before distributed 


seeking new additional revenue. five point pro- 
gram for the solution municipal revenue problems 
was outlined Commissioner 
economy city government 
the cost and not undertaking 
expenditures which the municipality cannot afford. 
the special services which muni- 
cipalities render and deciding which should 
placed wholly partly self-sustaining 
Reviewing municipal functions and 
larger unit government, perhaps the State. 
the mintmuin extent necessary 
shares State-collected taxes and State aid. 


(1) Sane 


That there are too many municipal and 


ing bodies trying with the main- 


the 


people are phys 


Toronto newspapers 

The approach being niade Toronto newspaper 
workers leaves with the impression that the tech- 
nique which evidently has been successful organ- 
izing those who work primarily with muscles 
bit too naive appeal those who primarily 
their brains. One the propaganda letters being 
gives the usual harangue, involving vague 
economic generalities, and then makes direct appeal 
follows: 

does matter how well you are paid nor 
how favourabie are the terms your employment. 
Collective bargaining will get you more than you 
will ever get for yourself.” 

Newspaper workers both the advertising and 
editorial fields are paid largely the basis their 
Ideas not develop any schedule hours 
Some 
ically constituted that their brains 
awaking the morning, while 


work best first 


are most alert and mentally active late night. 
And there would not seem any practical way 


taining extravagant standards public living being 
recognized intelligent students public finance— 


which mass psychology closely related. 


respect, Commissioner Graves emphasized, 


families which difter ability spend. the same 
suggested that comparisons made 
with advantage when costs services 
munity could reduced the basis otaers whose 
officers had been able more economical 
results. And course the point was not lost 
sight that usually 
tion federal, state provincial and municipal 


practical benefits for members. 


one com- 


there were three sorts 
treatment all citizens, 


and the tax-paver was vitally concerned with bis 


The ability pay, emphasized, 


demanded the careful consideration all the spending 


bodies looking him for revenue. 
this connection there growing feeling that 
municipalities should avoid the imposition local sales 


and income taxes. the same time there are certain 
services now rendered municipalities which 
might better provided out state, provincial 
even after decided 
provided the 


federal revenues. 


what services should properly 
municipality, there are obvious disadvantages well 
advantages securing additional revenues from 


tate, provincial federal sources. Not only must 
hut it is undoubtedly true that the stigma of raising 
great incentive keeping budgets low and 
down 
The greatest 
spending public opinion, and healthy sign that 
number those who participate mu- 
are recognizing the development of a 


faxes 


an increasin 


nmicipal politics 


| 


pressure looking economy public 


public which mav decree that saving. rather 


than will prove the slogan the 


The Case For Export Trade 


sympathetic 
ess make concessions, 
operate her trade 
must 


broad and 


standing 


necessity for 
and for villi 


Cool y 


trends, 


Canada 


and West against natura! 


realized the various 
gro 
scheme Confederation. 


provinces and sectional and| members 
interésts the successful working out ments eschew politics and endeavor solve the 
This was again em-| various problems and with respect 


fix the wages brain workers any more than there 
would set hours during which they 
should their 

the campaign the the news- 
paper field has its that reveals 
who are now are more interested expand- 
ing their field 


thinking. 


sntrol 


iTial 


- 


Problems For The Rowell Commission 
national character basis federal adminis- 
tration, the intérests economy and 
has been brought 
out questionnaire circulated Western Canada 
Finance. The object the question- 
among business men, lawyers and 


to obtain a 


of putting 


Canadian 
circulated 


naire, 
other professional men, was 
approach the problems munivipal, provincial and 
federal relations. this connection our 
Winnipeg contemporary frank confess that 
West ‘stepped out the wrong foot’ long before many 
were born and evidence has accumulated which 
indicates that has been able catch its 


investors 


the. 
based | 


that those 


nfluence than they are the water 
River 
Deer 


section 


common-sense | 


Irrigation Devastation? 


} 


YEARS 


From the Files of The Financial Times 


the annual meeting the Win 


From The Reginan, published by the Regina Board of Trade 
Parliament during the this that flow for the six months Mills Company, 
areas the Red Deer river The total height which this year Canada bas 
Alberta and in Southern Suskatche- co id be reduced by some fur-| command the above area is approxi: | sent be 000 rh 
small stock water and irrigation or cambining the diversion dam ing a dan on the South Saskatehe-! venues and the ‘cals is the 
Projects s wil) he constructed with a kydre power d velopment oa! wan river say one hundred feet in temptation to rash 
? For those onthe land who have the Red Deer river. All these possi-) height the net pumping height i: | duced by such pro perity, 
the past drought period and can tien feet depending level the 
carry these smali projects water stored the dam. consid- the Bank recent 
ao” some feed supplies for the South Seskatehewan rive- at a, elevation, but this can he developed) has heen appointed assistant ta tye 
however, has caused such ber reservoirs along the the manner who has taken aver the 
spread destitution some Thunder Creek From these river not only made furnish the| the Roval Securities 
that combat such servoirs the water can water for irrigation, but the! 
its scope than the measures along the slopes Thunder required height has passed 
for under the Creek and the river but that have the hands Garnet Grant 


much greater than 
Canada 


gation 
has vet been attempted 
may the soluti 

While the scurces 


om 


and adequate water supply 
Province of Saskatchewan are | 
ed there is probably ne arca tn the 
world where less use hus been made, 
the available 

Flowing through the province are 
two large rivers, the North and 
South 


every the 
sufficient quantity water 
5.900 000 acres or 3,440 square 
miles land toa depth one foot 


Practically this water fs, 
yee, 


While for practical reasons will 
never possible any- 
thing like 15,000,000 
from these streams, there 
bility some very large 

The North Saskatchewam Irriga- 
tion Project proposal divert 
the waters the North 
wan, Clearwater and Red Deer 
ers Alberta, and distribute these 
throughout that dry stretch coun- 
try north the Red Deer and 
South Saskatchewan rivers all the 
way from the city Red Deer 
Alberta the city Saskatoon 
Saskatchewan. 

proposed divert the North 
Saskatchewan river point near 
Rocky Mountain House Alberta, 
the 
that stream and the Red 
river, sending both streams 
through the channel the 
Raven river the Red Deer, where 
all these streams would again 
Sullivan Lake and distributed from 
that point 

would be diverted 
inéans of an 
feet jleneth with 
maximum height feet. From 
that point the tlow would 
be carried by a large cunal to Sulli- 
van Lake, With the exception of sey- 
eral miles below the intake, this ca- 
nal will good country for ca- 
section 10- 
inverted 


Deer 


The 


earth dam 4, 


proper one reason being that combination syphon consisting 
circumstances appears have existed during pipes feet length 
great part the era Western expansion head 300 feet. 

Sullivan Lake excellent site 


disguised concealed the essential errors that 
intentibned administrators and 

the readjustment desirable correct this situa- 
tion those who have answered the questionnaire sug- 
gest that the problem deficient provincial revenues 
requires redistribution services and taxing-powers, 
this connection that 
suggestions are made that such services unemploy- 
ment old age pensions, compensa- 
tion, motion picture censorship highways construction, 
assistance agriculture, public health insurance, 
might well brought national control 


laws, 
with federal administration 

The field inquiry the Rowell Commission 
wide one. There can doubt that much practical 
good can effected such fields the administra- 
tion public services. But actual accomplis sh- 
ments, much will depend upon the readiness ‘of the 
provincial and municipal govern- 


phasized the the Canadian Chamber business principles 


president B.C. Packers, Limited. Mr. Mac- 
Millan recognized one outstanding 
authorities export trade the basis his exper- 
fence exporter forest other British Col- 
umbia products the Oriental 
markets 

others have done, Mr. MacMillan points out that 
British Columbia 
national tariff policy; the result, for geo- 
graphical reasons, she pays the buying the 
Canadian pretected market, plus the high transcontin- 
However, the same time, 


and 


freight haul. 
recognizes the 
through favorable admission 


disadvantages 


material benefits which British! 


has 
overseas Markets, the use 
power. 


kets include the British Empire, which 
ing the this Mr. MacMillan expresses 
‘wonder how long Canada, with one-quarter the 
population Great Britain, with greater per capita 
income and with greater per capita foreign trade 
will the protection the British flag the 


high 


MacMillan Export Company, 


Living 


ing her fair share the British defence system and 
has supped table and who has been 


the same time out the Importance 
British the United States export 
market—a market purchasing per cent more an- 
nually than Canada, one-third more than Great Bri- 
tain and twice much the continent Asia. This 
trade with the States, adds, promises 
expand with renewed activity the building indus- 


exercising her that system. 


try and the market one which can reached whom these Presents 
ssing through dangerous take notice and govern themselves 


all Canadians without 
waters—an important consideration when 


Curt Current Events 
Cin the news reaching Edmonton 
said that Irish rose 
President Roosevelt claim 
speculative @#dvance 


credit for 


And 
having checked 
Street 


the 


The fact astronomers can estimate that the 
star just seen occurred 7,900,000 years ago and 
open new fields for government budget 


magazine editor from Toronto Winnipeg 
audience that ‘the country with sectional 
Toronto gives that impression.” 
Free 
course there nothing like that Winnipeg. 


seas and foreign without both 


Lewis. publicly up- 
braiding the president for his impartiality’ the 
mop-headed demagogue “Tt ill one 


leader 


sheltered house curse with equal fervor 
and fine impartiality both labor and its adversaries 
when they locked deadly embrace.” 

From the formal proclamation disallowing Alberta 
Social Credit legislation quote: 

“Of all which Our Loving Subjects and all others 
may are hereby required 


like that Subjects”, 


tion conditions reflect disturbed international relations. Mr. Aberhart and his friends. 


which store large quantities 


flood water. has capacity 
feet, will store 
sufficient water cover 
depth one foot. From 
Sullivan Lake water can turned 
into Sounding Creek 


two hundred miles nat- 


ural channel Sounding Creek and 
Eyehill creeks the Rosetown and 
Saskatoon tracts contain- 
ing some 739,000 acres. 
Tramping Lake cam made 


fifty-five 
Some acre feet can 


stored reservoir which can 
created Tramping Lake 

From Sullivan Lake water can 
distributed such streams Bull 
Pound, Berry, Berry, Blood 
Indian, Alkali, and the numerous 
out the area and also distributed 
the Sullivan Lake, Berry Creek, 
Acadia Valley, Kindersley, 


Monitor, 
and irrigable tracts 
ing some irrigable 


the total irrigable area 


have found difficult 
figure out just what was behind the 
decline 
New York and Canadian 
exchanges has 
puzzled them most all 
the that the decline has been 


panies have been showing very sub- 


addition the for most them 
for 1938 would still 
larger revenues realized, 
particularly companies that have 


all pulp and paper com- 
showing in 1938 than they are in the 


present year, even fliev are 
making very much larger earnings : 
this vear than they did last The 
same owanid seem to apply ta eam- 
panies that are shipping and 
nickel, Noranda and 

national Niekel. Tn cannection with 
the Achestas situation, it Is figured 
that praetieally all the smaller com- 
panies are sold out the limit, and! 


rements of other 


supphed Asbestos’ Corpora- 
tion. This turn should mean very 
large inereases in prices of various 


for 


grpdes of asbestos, and 
the big 


Bay 
to flood | 


Clearwater | 


countries will 


south Lajord Wascana creek 
and Milestone Moose Jaw 
point ten miles below 
Jaw and following the 
natural land between the 
two attempt has yet been 
made classify lands 
but very area country 
suming conservative estimate 
there are 500,000 acres land 


for irrigation this 


great extent. the 
the drought- 


appalling tragedy 
stricken west. Nor can the above pro- 
Rather must they view- 
asthe 
ing plans for prairie 
The States the establish- 
lined here, has 
strides towards permanent 
tion the drought problem, and 
would appear that Canada, too, must 
fall line she hopes reelaim 
devastated areas West 


as 


Should 


Valued Balance Sheet 


written for “The C enadian Chartered 


professor of accountancy, 


School of Commerce, 


“by R. R. Thompson, 


McGill University. 


Accountant” 


from “Some Suggested Reforms to the Dominion Companice Act," 


assets. This applies especially 
that much abused asset goodwill. 
Now this asset has very real exist- 
ence, and hus been recognized 
the English courts for centuries. The 
shop Newport, Isle Wizht, and 
occurred 1620. had with 
and leaving an- 
other gain Since the begin- 
ning the last century the 
Iving ideas goodwill have been 
more and more clearly set forth 
and writers high 
repute Probably the simplest and 
statement regarding goodwill 
one the latest, that Professor 
wrote “when man 
for goodwill pays for some- 
thing which him the posi 


tion of being able to earn more 
by his own unaided efforts.” 

power profits, that 
power should he valued, so far 
as it is possible to value anything 


world. Ail assets 
In the bright light 
and rather 


Intangible in this 
should valued 
of past experience 
dim aud uneertain 
future probabilities the 
tion of coodwill certain figures are 
the past, those that show 
th: extra profits were acutally 
pe and athers have to be esti- 
mated for the future fair arbi- 
There approved methods 
using these figures, and their in- 
tention is to place a fair value on 
this power to earn extra profits Tf 
the goodwill af seme public compan- 
ies had been properly valued before 
brought into their books, the result 
ant fizures would have been much 
smaller than the present ones and 
might have disappeared altogether; 
because enquiry would have shown 
that the vendar concerns had never 
earned more than normal profits and 
had prospect ever doing any 
shows that concern earned 
fits over and above the ordinary 
all existence 
fs 

course, are all familiar with 
those professional optimists tell 
the wonderful things they are go- 
ing with badly-paving con- 
cerns, and how, after they have fin- 
ished reorganizing, and 
developing immense profits will 
earned know how they 
have believe that this future 
power extra profits, this “po- 
tential goodwill,’ worth 


the 


trator are 


Statisticians who have been mak-| market such prevails for and the Hindus 


ing study the recent events 


the leading markets 
SELLERS of the world have 
NOT come the conelu- 
sion that to a very 


Wall Street and Cana- 
dian markets indicate that this 
peonle are sellers rather 
than buyers stocks. Inthis 
tion claimed that much the 
advance that the markets 
London and When 
this markets have very 
the 
hand when there is a wer seare er 
some other development Europe, 
American stoeks 
account of Pnrepean holders, and 
this selling usually, comes on the 
lv small amount of buying erders 


under the market This in turn re 

coulis in af being nevessaryv to offer 
deciines are out af propertion 
the other hand this should alsa eause 


Ott pod 
Apadian 


into a more 


n long time ¢ 


the market 
eondition, Mor 
brokers atwavs liked to lot of 
London buving because they figured 
took Jot of ent of 
markets in Canada. They live come 
ro the eonelusion, however, 


sec a 
fhye 


stoek 


whea tre 


cost 


are sold freely for. 


big price for, but also know how 
often they exaggerate. know that 
they simply hope extra pro- 
fits, and wish capitalize this 
hope theirs, getting pay for it. 
The fact that valuators seldom 
(or never) have the gifts 
ance and prevision, and, there are 
extra profits the past, they 


through the purchase of the interest 


wall, and is ane of the larcest and 
best known makers of high grade 


paper Canada 


bee Railway, Light, Heat & Power 
Compiny, Sir Rodolphe Forget waa 
re-elected president and Green- 


Lorne C, Webster, Senator J. PR 

report showed increase 
| $135,698 in gross earnin2: 

were shown at $92.274,670 M 

Greenshields defended the Stadacony 
deal saving that it had civen th: 
company control of the water powe; 


say that there probably 


future. The writer knows 
of a case of a 
commencing store the first 
time, had himself incorporated, and 
the principal, almest the only asset 
stock his owm company, was some 
entirely imaginary “goodwill.” 
certainly never earned even normal 
profits before was incorporated be- 
was never business; nor 
has earned more than normal pro- 
fits Various small, trustful and 
ignorant dealsrs, probably impress- 
the fact that they were sell- 
ing foods to an incorporated com- 
gave him credit and cheer- 
fully commenced earry busi- 
hess with his money. quite 
proud of the fact that he was presi- 
The reader can estimate for himself 
the creditors’ chances 
the event insolvency. 

The same thing has 
sound this country that 
this thing should, possible, 
stepped, least made dif 
ficult and dangerous. all know 
cases individuals under 
different have lived for auite 
long time and more than ordin- 
sold them trustful creditors. 
clever man,’ who for 
years obtained quick turn-over 


single trader who, 


been done on, 


course, the end his 
they his poor creditors 
The amount that same 
and should sold that 
whilst in an outsider’s opinion that | 
worth absolutely noth- 
ing 
being run friends those who 


are running the company, 
also thinks that the goodwill 


worth then the 


(Continued page 


Inside the Street 


dian issues during period any 
marked decline 


leading banking there velops substance 
satisfaction at| boo manna, 


the progress 


used 


Macdonald, 
delegates 


and locked the 
out the city. 


compan: 


PRESS VIEWS 


Trusting The Press 

Newspapers should lead and edu 
cate the Premier 
Nova Seotia, told 
the 
meeting 
What does that leave the statesmen 


Not 
When with 
than 
products the tune 
seems to us that this ean be consid 
ered something of an chievement 
Think what Canada would 
complishing, home and abroad, 
our population were somewhere 
what should be—say 30,000,000, 
Windsor 


not more 


Wise 
It is enough to find 
with the attitude of the Britich dip- 
flomats, and to deplore the wenknes 
British foreign but the 


easy 


sponsibility which rests the 
that their caution has been 
responsible for the etavine afr of a 
general war urine ithe Iact f 


years.—-London Free Prees 


SCR BOOK 


(are 


finaneial worrier? 
Witness—- None all 


bankrupt —-london limes 


ongevty And Harel 

Aceording ty moriglity 
the Metropolitan Life Insurange Ca 
ta lank life of 
years This 1s an increase of 13642 
year® aver the average life expeci 
only vears ago 
statistics that the depression 
since 1929 have shown 
—Wall Street Journal 


The 
Europe bamboo may mainly 
for whacking walking, but 
Malaya the natives 
tender shoots vinegar flavored 
with pepper and them with their 


rerords of 


right. 


forward ta a 8021 


food other oriental countries 
the are salted and eaten with 
Chinese use bamboo grain food. 
mix with 

shoots fluid found secreted 
the hollow which 
known 


This spb 


MAKING made the East for its medicinal 


vear 1987 

strides 
been that there considerable 
confidence the will come 
very close balancing her 
This felt tremendous im- 


Such! and for its use in optical caz 


Mouthly 


Vermont 


Vermont remains the an- 


addition a great improvement has| ter Coon Coleman drave to a neigh 
line the tle wood? been sick 
Ways, and had not been for the dawn’ waved his 
tion of the territory in western Can-) conrself Fill vour  sleiel 
ada in eannection with the wheat. time 
eided setback, though, which rebbed At the end of the fourth dar ha fic 
the railways of such a large amount: ured aeeaunts were even and chor 
of business, it is heped even now) hands em at 

that the deficit will not exeeed thir- “All square now he coid, “hit 
ty inillion dollars Of cenrse it da ve an ax helve nest winter 
| recognized that inneh of the ineres j for interest 

ed revenne has come from. spec ial | There are not enouch Coon Cale 
taxes imposed on the péeple of Can- mans left ‘in the United States 
and there is a hope thet the; The Commentator 

geverpnmoent will he strange enough 

t) sfart in on reducing the heavs The al Timés i bhehed at 

Craig ‘vast stregl L- 
Inad they have been putting on the | Mantrenl Pushing 
Compan Limited, Mantregl anera 


Manager, David Rurnside 
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The Paper Stocks 
the 


past 


that, despite the popularity of. 
the pulp and paper stocks on the | 


have been in your 
“Hints to Investors” page. somewhat 
rool towards thrs avoup, The 


perience of the past week seems to | 


this 
have been 
than the 
the 


have justified 
respect the 


siocks 


think 
high for investment 
Tam interested more in 
the market possibilities over the nert 
lf think they are weorth 
which slacks you believe ta he 
most attractive the 
the shake 
down in the stock markets during 
fhe past week has made the pulp and 
paper much more attractive 
is investment purchases than they 


they 
purposes 


ave too 


wear 


peets 


stacks 


were earlier this summer is, 
of course, assuming that recent 


markel developments have not been 


ness and industry or 
war 

At closing prices on Tuesday of 
this week Abitibi common was sell 


of snd the preferred 


Consolidated, at compared 
‘ith na high of 2741.; Donnacona 
‘Av ont 11%. campared with a high: 
compared with high of 40, 
Price common at 397%, as against a 
high of ft and the preferred at 62 
Smith compared with high 
St. Lawrence common 
against high 15, the 


eompared with 
and Paper pre- 
ferred at to os 98. 

their high levels this 
the pulp and paper issues 
were fairly obviously discounting the 
future rather far ahead; hence, as 
group, they were particularly vul- 
when the precipitate break 
the markets developed last 
was this very any 
movement that might devel- 


stoc® 


St. 


op something fhat must he ex 
pected time the 
course of a bull market —- which 
was for what you char- 
the pulp and 
paper securities investment pur- 
chases 

Provided they not come back 


rapidly during the next few days 
unlikely eventuality—the pulp 
and papers appear worthy con- 


this connection cover 


interesting to note that. Consolidated i 


purchases. 


Paper, at around 14, 1s only mode- 
rately above the price 
was fixed tentative value for 
the stock under the terms the 
plan ratified the 


| 


end of last year for the payment of | 


with due consideration the 


Praspes ts for the company during 
the 3-vear period covered by the 


to 


plan. These prospects 
have enhanced since 
sinning of 1937 by the establish- 


ment contract price $50 


ton on newsprint &7.5N a ton in 


excess of the contract price for this | 


deliveries during the first 


half of 1938, and the outlook that 
4 still higher price will be fixed for 
the second half of TASS 

Production newsprint has 
establishing new high records for 
many months now, reflecting 


wide expansion consumption 
continuance increasing consump- 
tion will depend on the trend of 
business and industrial con 
the near future. until 
recently all signs pointed another 
months 


but recent developments the 


curity markets has given rise 
event, however, the trend news- 
consumption either upward 
usually lags behind the 
general business: hence 
not expected that any 
marked off demand for 
the product the newsprint com- 


sidered 


panies will evidence for 


ttle time to come 


Conditions other sections 


pulp and paper industry 
fine papers, kraft paper, pa- 
clasely conditions the newsprint 
field, and this has been the case 
during the past few years. 
matter fact, prices have risen 


| 
| 


more rapidly in the sulphite pulp, | 


fine paper, and other sections the 
because the fact that 
jnterlocking contract system 
that has been use long the 
newsprint market has never been 
used marketing the other pro- 
ducts 

The 
the 
Ab:tihi, § 
and Price Bros 
lered 


common stocks most 

Lawrence, Consolidated, 
must still con- 
speculative rather 


even taking into consideration the 
recession 
levels that has place recently. 
Brothers appears have the 
attractions the group 
traight speculation 
St Lawrence 
the next few 
of 4 reversal in the 
market trend Take St) John 
have attractions 
appear offer the 
best progpects, from the point of 
rnd possible dividend return within 
(S months are St 


wide 


as 


profits 
ever yonths in the 
event 
tock 


the next 
Taper 
preferred 
a per cent enmulative issue, will, 
en O¢tober sth next, be in arrears 
per rent These of course 


on 
Lawrence 


Price Bros 


Consolidated 


recent 


The 


ments and problems are in- 
which THE 
ANCIAL TIMES 
liable, fair and 
but the care 
such information, 
THE FINANCIAL TIMES 
assume 


and address the 
writer om order ta recrine 
attention Answers thouaht 
ad- 


dressed envelope or postaade 
should accompany all inquiries 


will, at 
he « 


the stock time in the 
considera- 
tion for foregoing cash payment rT 
field the time dis- 
may not far dig 
fant 

Price Rrothors preferred is a new 
stock issued earlier this year when 
company was reorganized and 
faken owt of receivership. Tt is a 
per cent issue, dividends on 
which  peeome cumulative 
every indication, in the absence 
of any change in the trend of devel 
eyments within industry, that 
menee payment of the dividend 
as it cinpyintive 

Howard Smith cemmon has come 
attractions as a speuclative invert 


some 
fered same 


is 


the 


fey 


ag 


heeomes 


The company, the 
generous coverage for its profe 
dividend requirements last year 
and, with both volume of business 
higher scale this 


share the common stock report 
for 

Rolland paper common and voting 
trust, Fraser common 
trust, Donnacona and and 
are other issues with 
speculative investment attractinos. 

Canada Cement 

notice that are very good 
advice and information 
regarding investments, and 
he very much, obliged you wll 
give me your opinion of the future 
Canada Cement 

Cement For number 
three months. Can you tell the 
arrears dividend. anu 

Directors Canada Cement 
bursement the 614° “preferred 
stock the company, 
29th this compares 
wtih $1. share paid the issue 
March and June this 

The company en- 
joying this vear further 
ment operations. For the year 
ended November 30th, 1936, Canada 


Cement reported net af- 


ter all charges, equivalent 
share the preferred stock This 
compared with cents share 
earned for the preceding vear and 
cents share for the year ended 


amounting share have al- 
ready been paid declared the 
preferred and one more disburse- 
ment remains made, would 


that directors expect 


ings for the current vear equal 
least share the pre 
ferred Just prior ta the end of the 
last fiscal vear its first 
bonds were refunded 
savings fixed charges thus ef- 
fected begin reflected 
the profit and account 
this 

given that any plan for the elimin- 
ation dividend arrears Canada 
Cement preferred has been con- 
distribution December will 


stock seems entirely unlikely 
that these heavy will 
liquidated Canada Cement 
has preferred stock 
which has been and 
which only 600,000 shares are out- 
standing. The company thus 
position capitalize the arrears 
its preferred stock hav- 
ing seek any its 
tal steps 
will taken some the 
rears, but directors may 
ing more decisive upturn busi- 
ness putting 

Heavy construction, which 
Canada Cement dependent for 
the bulk tis has lagged 
business and indus- 
trial recovery the past four years. 


Although there been 


expansion consumption cement 
since 1983 still falls considerably 
nothing intervenes 
this direction anticipated 
Cement preferred, 
attractive hold. the share 


the 


annual dividend rate 


the last declaration, the stock pro 


addition, there the promise that, 
as sales and earnings continue 16 
further inerrpases 
while, course, the certainty that 
the arrears dividends will 


will 


forward any 


conditions, 


the 


Speculative 


Tha mamagement of securities 
should appreciate any comment you 
holdings submitted 

T recoanize that all of my hold 
lative and uct some them have 
held right through the depression 
without lass of pring ipal or interest 
Should 1 AIS PORE of them and buy 
“qilt edged” securitics at todaws 
and in few might 
have to accept a much lower prive 
wears T feel well hand on 
to Pre for while 
“Falkland Islands” 

cond 
fiens and the threatening interna 
tional situation lurepe make yt 
a somewhat dificult matter to 
commend with any degree of intel 
ligenee whether the more specila 
tive type of conmmen should 


re 


That 
at the 
investor 
denied 
imininent 


(here are dangers existing 
moment for the speculative 
is faet whieh eannoat bre 
War in Burepe, always an 
these days 

antagonistic  eeonamic 
ayvetems demoeracy, fascism, and 
communism would unquestionably 
have an immoerhate cataclyemic ef 
fect on the stock markets, as wit 
the action of the markets 
this Tuesday and Fri 
ienecs, however, the first shock of 
war aver, the stock markets might 
he expected to reflect the industrial 
activity the demand 
for war materials. Steel and iron, 
metals, flour, textiles, 
her, leather, are only few the 
industries that. would benefit in an 
increased demand for their products 
however, the nations would have 
pay the piper for another war 
world not recovered 
means from the conflict, and 
the resulting economic chaos would 
undoubtedly have very serious ef 
fects upon all industries 


or 


on 


There are however, who 
believe thal war is not an imme- 
chate threat, {hat none of the na 


tions, however belligerent their pal- 
icy, are ina position to start a ma- 
jor this theory 
at all sound there must be some 
other the present 
action the stock markets. The 
lief quarters 
that the business and industrial sit- 
leaves 


sane 


uation in the United States 


making not underway. 
would however, the 
this theory, the stack mar 
ket this Jast week has pretiv well 


recession that may develop 
Tf, then, the possibilities 


Investment Yields 


Assoc. Rreweres *103 42 
Can. Bronze "107 46 
Canada Preal Ist tan ayn xan] 
Canada N. Power 111 > Of 6.31 
Can. Canners Ist 23 
| Can. Celanese 117 an 93 | 
Can Cettons *108 90 354 
*190 «& na | 
R00. 
10 1 oan 
“149 7 00 on 
Tom. Teatile el4n 7 An 
Goodvear. €.80 4.59 
Inter. Milling eaty amt 
| Jamaica P. ASR 
| MoColl-Trontena- BS 
Mont. Cotton 7,29 
Net. Breweries 449 7h «4.32 
Ottawa Pawer RAN 4 
| Ogilvie Tlayr an 4.38 
| Penmans 9125 4.86 
Pawer Corp me 
| Regent Knitting 1.60 6.53 | 
Rolland Paper 1A Bo 
| Power . 6.80 
St. Lewrance #195 7 AN 
Sauth Can Power 105 5.71 
Steel of Canada " 1.78 3.50 
| Walker-G & W 19 
Western Grocers W716 «7.00 5.26 
Weston, Geo an 6.85 | 
t 
COMMON STOCKS 
Priee Yield 
| Agnes Surpass... 41 5.45 
| Brazilian 20% 
| B. American 
|B C. Yower ‘A A434 
Build. Products A 
$8 
Can. Malting. -. 
Can. N. Power 2c 
| Can. Vinegar... 1.20 
Can. Celanese 99 1 an 28 
Can. Cotton. $00 4.44 
Can. Invest 744 
Cors. Bake 


| Consumers Gas. 

| Cosmos Imperial 

| Crown Cork 

| Dorm. Bridge... 
Dominion Glass 
Dominion Textile 

| Electrolux... 

| Goodyear Tire. 

| Imperial Oi! 

, Imperie!l Tubecee 

Int. Nickel... . 

| Inter. Pete. . 

Jameica P.S.. 


| Laura Serord ! 
| McColl Frontenac. 12% 40 3.17 
| Montreal Cottons . 2A $17 
Mont. Tramware an 290 10.00 
Moore Corp 4n 1.69 4.00 
| National Brewarios qn san 
Ogilvie Flour 6.00 8.57 
| Page Hersey 1D 
Penmans .. sit; 8.00 &,24 
Photo Dngravers 1.00 

| Quebec Power 4.00 8.73 
St. Lawrence Flour 2 1.90 4,35 

| Shawinigan "4 
S Canada Power 18 aN 
Steel of Canada 79 75b 2.41 
WalkerG &W 42 200 4.83 
& an 


eston. Gen 

a—Ask quotation 
quotation | 
b--Banus paid for vear 1978 | 
x—Including ectras 


e--Trragular rate let half of 


for 


1997 
d- rate O rents dectared far let half 
of 107 
BANK STOM 
Prien Yield 
Can -Natioenale ano 
Commerce 180 ao 4.44 
Deamirien 915 «10.90 4.85 
Tmnerial 218 4.63 
8.00 
Nova Seatia 43° 12.00 
Tororts Ay 47 


tien 


carly war may be ignored. a seme. 
eventuality which 
mon unattractive oat today's 
depressed levels would be the major 


the aniy 


WAKE 


stacks 


reversal in the trend of business, 
As we have now had almost five 
course, must he accepted as pos. 


there are factors the 
Situation which, on past expertence, 


would indieate that recovery has 
same distance to ge yet \ithouch 
we have come far alone the road 
try recovery some of the signa of 


conditions have heen lacking 
Most significant these the 
finuanece of cheap money conditions 


Past history has shown the 
peak of a boom ha alwavs heen 
accompanied by tightness in 
funds both far busines. and for the 
seenrity markets; atthe present 
fime there is a of 


cheap money for both Again, while 


the iton and ateel, forest products, 
hase metals, and other industries 
have been prosperon there «are 
ethers. notably the construction in 
dustry that have came only a 
chert way hack from depression 
eonditions, The stock market has 
hown spasmodic activity, but no 
sicns of speculative exeecses 


sound common stocks ato current 
Iovels, are selling on relatively 
yield hacis ond at a rea 
onahble ratin to eurrent egrning 
power 


Turning fo your investment hold 


nes, on the assumption which, as 
reasonable one that market devel 


opments the past represent 
security markets rather than the 
stage another depression 
ean little need for any 
change this time The three 
bonds are of the speculative type, 
doing hetter and there is currentiy 
a good margin available for fixed 
charges The same 
apples to the Howard Smith and 
International Bronze Powders pre 
ferred stocks. 
Paper 
preferred under the terms of 3. capi- 
tal reorganization recently ap- 
proved by security holders of the 
company and ratified the Securi 
ties Commission the 
U.S., is exchangeable into a new a) 
per cent preferred stock and com 
mon stock on the basis of 1 share 
of each of the latter for one share 
of the farmer. You have doubtless 


see 


nat 


wo 


Power 7° 


heen informed as to this exchange 
by the company or its transfer 
agents 

“United Steel Corporation 
preferred an offer for the pur 
chase ‘of which from holders at a 
price of $12.50 a share was made 
hy the company in November, 1926 
“had goad caverage for its 6 per 
cent dividend from earnings of the 
company for 1956. Operations and 


earnings have, understood, con- 
expand during the current 
vear and initial dividend 
eents a share ¢5 per cent on the 
$25. par value of the stock) was 
on current canditions in and esriv 
prospects for the steel and iron in- 


Dominion Coal preferred provides 


$1.50 a share dividend and, assum- 
ing continuance of the federal sub- 
Canadian used for 
purpeses Cana- 
dian companies, seems an attractive 
business mans investment on the 
basis its yield. 

The industrial and public utility 


sidy 
manufactyring 


on 


common stocks and the minj 

taine] Recent action of the min- 
ing market has been 
but, barring show 


linger and Little Leng would 
almost certainly participate 

that vou watch 
holdings and take 
svorthwhile profits that mav he of- 
view the lencth time will 
take this reply inquiry 
that market conditions 
mav have radically the 
time you read henee, your ac- 

Can. 
COM 
the 


Lf would Le inter 
what information 
with regard the 
preferred stock Lovdon Canadian 


Investment Corporntion and with 
regard ta any facters which may 
affect the payment adjustment 
of the preferred dividend arrears 


and the prospects dividends 
future Ontario’ 
London Canadian Investment Cor 


healthy im- 


ent results for 
the from invest- 
ments for being shown 
from $269,582. for 
the year 1935 while revenue from 


was down 
After all charges in- 


cluding debenture 


held the company portfolio were 
carried the balance sheet 
which compared with 
worth however, that 
the market valuation 
higher than the end 
1934, the market value of Seenrities 
held by the campany was 
RTA Thus, during the twa wears 
and 1926. there was an im 
provement of almost N00 in 
this direction 

To our knowledge there has been 
consideration given any action 
connection with arrears divi- 
dends the preferred stock the 
corporation Septem 


amounted 


Operating results the past 
{wo years and the halanre sheet 


position of the corporation at the 
end of 1956, im- 
provement im investment 
tinn which has place 
the eurrent year would suggest the 
possibility, however, that ‘directors 
early date consider the question 
resuming disbursements the 
preferred stack For the year 1986 
fixed charges were earned approxi 
mately after all charges 


together with the 
the 


faken 


an 


and deductions, and 
cheet shows a revenye surplus of 

Granted a return of stronger 


during 


markets before the end of this vear! 


if appears possible that the 1937 
balance sheet may shew market 
valuation of securities in the cam 

pany's portfolio at close to or in 
the figure which they 
were carried on the balance cheet | 


Seme little time ago T purchased 
1000 shares Abitih 
and the market promptly went 
down ta ot ts 
nround & 
would you recanmend 
aut and take mu loss, havaooan 
and do the T at a later 
date? Tam nof ma position to anf- 
fer any loss, unfortunately, and 7 
purchascd when the market de- 
elined from 16. thinkin at 
rally after a 
has arveater than 
I expected, Mg intention was to sell 


of 


fo 7. view 
that sell 


or 


can 


YeECESRION proved 


ah and take a couple of ponts 
profit 

regard ta “Dosca.’ do you 
fhaink there is anu chance of a de- 


cent rise from around present levels 
of 23-24 further additional 
common Shares heen added. fo 
therm capital structure World you 
recommend from Reatti« 
Gold Mines and Bidaood WNirkland 


when 
hea ve 


switeh 


*‘Dosco.” “Rarhados” 
Since vou wrote there been 
rather drastic deeline in the stoclt | 
inarket and Abitibr common 
selling st, around 4). 
little mained 
under today’s unsettled 
ket conditions, in taking tne he 
loss shown on vour 
the objective of switehing inte enme 
other ts The chances of Abitibi 
going verv much lower in the event 


has 


We 


especialiy | 


can 


see fo he 


tava m1 


with 


se 


of further liquidation on the mar 
Ket are probabiy much smaller 
than they would be on any ttock 
you might choose as a cwitch 

The bondholders plan, the only 


one o far heing considered for the 
reorganization of Abitibi certaimly 


held out 
way of 
af the 


hawever 


does not very 


the 


holders 


mich 
There 


in 
prospects 
common stock 
will go through without any change 
sol ] 
harcholders, 


with 


as there is fairly 
from 
bave ass 
powerful  finaneial 
also frem n 


itien 
who 
ame 


common 
ociated them 
interests ‘Wath 
section of the preferred 
The 


Abitibi 


sharcholders 
surrounding 


entire situation 


common is dis- 


no certainty that this plan 
| 
| 
| 


at! 
fluc. 


of! 


| 


hreak, hut the | 


| 


W 


tinetly obscure and the stack is de-} 


finitels speculative 
you purchaced considering 
however, it is always 
policy have fairly obvious 


as it was when 


vitch rood: 


fages in making the exchange 4 
already surgested, wonld be lif. 
ditions to recommend any stack 
which would provide these obvious 


advantages. A waiting policy would 
appear the best course ta fallow 
here 

Tosca “B is todar elling at 
about 18-19 at which levels, pro- 
vided erpansion in bhysciness ane in 
dustrial condition: continues 
the upward trend in the stack mar 


ket 1s resymed—samethine in which 
there appears to he considerable 
doubt at this time—it appear. to 
offer fairly definite attractions as 2 
speculative investment 
ticularly active this and sales 
iron ore from the Wabana Mine 


and 
part 


53 recent 


for vears The 
acquisition the Canadian proper- 
and the plant another 
ing organization Ontario not 


level 


only previde with mate- 
diversified 
will also provide with 
j; located in relation te ‘the maior 
domestic markets than its original 


me, 


the tip Neva Scotia 
for has been handicap 
under which the has op- 


the domestic market 


This 


The increase capital 
chase the Steel pro- 


ably the common 
shareholder the acquisition works 
of Pusiness and earnings, as it was 
s made 
keep 
istant when 
Should supple- 
dividends its holdings 


affect 


the 


not 


men 


covered 
quirements 
spare for the past 
eurrentiy sound financial posi- 
tion 


Coal The latter has 
preferred dividend 


Dominion 
its 


years and 


% ¥ 

client has some shares 
carne Copper Mines Ltd which he 
held for some years Te 
efill in evistence and have 
the any valye? ON AT 


Tocarny 


has 
chives 
Mines 


apper 
acquired bv 
and 


Gold 


re 


was 
Mines, 


ceived for share 
company 


the stack of the 
that the old 
however, was mereased from 


new 


the ANN shares tn ANAQ NNA 
shares 

work had been done by Lorarne 


the entire issued common 


with good margin to! 


Limited 


Rules making will 


FIRST 
Let help you plan 


SECOND 


Have drawn your 
lawyer 
THIRD 
Appoint your Executor 


THE ROYAL TRUST 
COMPANY 


Goodwill How Should 
Balance Sheet 


(Continued from Page 
will not for much, 
between 

rhe consequent suggestion if 
goodwill the books of an 


that 
he 
in- 


on in 


corporated 


there 
has been filed at Ottawa a full state-| 


ment, signed by valuators, showing! 
how value has been 
and having attached thereto all ne- 


and 


other statements, duly 
certified copy of this statement 
with 


cause 


permanent should il- 
lezal for the purchase of goodwill 
Then, the valuators have used thé 
of evaluation thev will have to state 
fact tell number lies: and 
as pointed out abeve, there are some 


by 


or 


who will hesttate a long time hefore | 


will state elaborate 
having it supported 
false statements, when they know 
that all of it be used aus evi- 
dence against them 


they 
in writing. 


mav 


some will say 
peo- 
ple will turn the over- 


if the 


1s 


just valued Asa 

and 
one group. when 
arrivine at thetr valuation, hecause 
when fixing the sale price pa- 
tent ene thinks net aniv of its cost 
its power earn extra profits. The 
diffientties valuations 


ae 


randwill 


similar 


are nat 


that 


the values put other assets 
Jand and can be! 
thes turn te franchises or patent; 
rights these he valued at 
anv other fixed asset, 


know how this much-abused 
the balance 


are many eases 
where holding company trans 

ferred shares its the 
sreater nominal value than the value 
of the net worth of the subsidiars, 
the net worth the 

diary was worth more than that 
ure the holding 
shares par are used 
their nominal consideration 
venient figure; not. there 
arises the question how the in- 
against the net worth 
the subsidiary, that only 
the outside world, and 
the holding net worth 
remain. Obviously the consoli- 
dated sheet will short 
the assets side, and under 
the Act illegal is- 
sue shares The pro- 
sets the subsidiary, that they 
may stated their true value 
the holding company, which 
the whole higher than the 
valuation. may very dif 
ficult this, and possibly some 
take the easy course simply add 
ing amount the 
coodwill, without making any proper 
enquiry whether that asset 
really explains the price not 
The writer submits that this should 


made illegal, and that, has 


not been where 
the item should stated 
ance under heading such 
“Walue not stated 


and 


where there was evidence eas!- 
available from which proper val- 
uations could hare been made 

the Section re- 
section could verv amended 
fo require the 
these methods for 
will and other assets Prospective 


meet 


shareholders should know the! 


out thelr pockets 

Gold properties for 

time and there available mar- 

ket for the the company 
Headquarters Locarno Gold are 


When shares paid far sash 
interested the sound 
the company know that the 
has dealt with 
wiheh will best enable the 
ta rarre ont 
operations, and net 
as to its fi- 
status the reader knows, 
shares per value can chang- 
from time time. They 
issued originally for per share. 
and then, few months share: 
exactly the same class mar 
sued for $20 per share, and all 
that class have equal 
the net assets the 
That willbe made con- 
tributed capital, plus surplus, 


its regular 


Dus deficit 


being president, gen- 
eral manager and secretary-treas- 


MANTTOBA BUTTER OUTPUT 


butter during the first 


seven months of the year arnounted 
to 14,370.634 pounds, as compared 
with pounds during ths 
eimilat period of gain of 104 
sr eent, according to the Monthiv 
Review Dairy Can- 
ada 


Government. Municipal 
Public Utility and 
Industrial Securities 


any 


furnished promptly request, 


Royal Securities Corporation 


784 Temes Streer 


Bey 
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the other grain’ the agitation for their substitution these good effects of the open mar- 


— 


trade find markets for the 
wheat and other erains grown on 


164,000,000 bushels, the Winnipeg Free Press bushels valued same manner 
AUGUST RECORD and the Wheat bushels. Here are average companies, The poo! method for the open system, will continue ad- 
the figures for handy reference. Dominion estimates acreage price $1.39. aco the marketing notable number vantage will taken the Can- 
also somewhat ahead 65,277,650 the average price being after the war, and had the The Canadian Commodity, effective the run 
tons, which has been the pre fect keeping down the prices Exchange ing the objects sought. 
the largest since that of March 20,000 70,000 140,900 7A.000 !they might otherwise have receiy | butter in 1935. The Chicago Board of 
Shipments for the month totalled Total ene wae os 233,590 558.080 Re + tao,.o00/ time since last April a number of, ed. The purpose of the Board es-} Trade opened a market in soy bean ASSOCIATED T W T 
production. Alberta 155.990 1.162,500 1,3.8,000 there are strong indications that op- mulated tnder government guaran-| ment of the grain futures market | EARNINGS HIGHER 
hetter than 80 per cent. rate for | Stabilization operations We feol; of soy beans in the United States 


some weeks.” 


| 
ed a total of 2.476.018 tons, as cam- 
changes on an basis trend. Tf it is a change in the trend, | pe rapacity, Per) Commission asx to the history export market rhe establishment of Associated Telephone & 7 graph 
suggested the change has been record the cent. each the two development the present futures market has been found and its reveal- 
without many the usual the current presents, ceding. Mills lost more than marketing and the sharp expansion for the first 
warnings that the crest bull marked improvement hours because the Labor its parts commission merehants, ex- half the year against the 
vers that even should the all significant business Generally speaking, felt that petitive. Whatever may said several times 
which the market appears factors recorded appreciable advan- rate steel production has the competition still the The important reference dividend for the half- 
whieh should red shares Au- 


ndicaters considered failed to sur- decreases are expected for the next) the quality of products and keep! with the neu: 
divi- 


the totals the similar few For about three months the costs and taken retain and extend the the 
$2.24 and $1.92 


‘Gains amounted new business has marketing them. The keting the world Can- dends 


December 4 like the proportions of the recent : 
August will whether the conditions was the ex- and mills have held with buyer with phastze the fact that the respectivels 
Max be miutttatmed aod eXtended operations coupled with marked ad- or postponements indicated that lieve, under normal conditions the sectuition of grain traders, many of graph Company contrels a number 
commodity prices. Although there was background price far the Whom reside other countries, or- telephone operating 
February 180,305 Economic Index crop failure in sections of the prat- ultimate consumption. At the Same | % lsantzed to provide price quotations, including the British 
January ries served deterrent greater time, however, the still lighter the case the weather, and phone Company well 
Totals Continues gains, good and expanding img the last two three weeks ance the open market mation, and the facilities for the Philippine and 
The upward conomic trade accounted for expansion in may he a factor. Produeers expect: alse the ability to trade in what is tn grain futures) The individual south America In addtiion to 
other areas. heavier buying the next week called the market. Grains opinions the members which 
tions was carried further the Vacations. produced almost every country exports may vary consid- equipment the 
Pour the six factors of 124", represents a genera) bet- hy the iron and steel industry, says demand and thus fo arrive at as ae trading method: that the channels 
ed udvances tn the week under ino mineral production, man- the ‘leveland Trust Company's curate an estimate of present value be whieh Canadian grain can he 
Devemser eonstruction, electric Business Bulletin, edited by Col, Leo- as ean be achieved The abilitv to most widely distributed are those 
freight movement, the tndex of shown in mannfaeturing operations this country this year will be well | tions of marketing and processtug tien with erain merehants the 
puint fur several years tudex based on 30° factors tant prosperity vear before the de- tians and therefore to perform ther pansion af these markets will be Toronto —Net ineome of Cnited 
! 9 Of wholesale prices showed milan with udiustinent was pre So far this vear the vol. Spectal servicers af the lowest poss! best attained by facilitating opera- Dairies Limited, for the year end 
March Sate recessions but recent advances vp compared with [lo.4, representing a ame of steel production has been a, ble cost tions of this branch of the trade: March 31, 1957, amounted to 334,958, 
the vratm exchange may math a re cuin oof considerable proportions. A third greater than it was tu the cor | Tt $s for this reason, mere per and that the objectives of govern- equivalent to a share on the 
versal tn the tre nd. High zrade marked advance was shown pesponding months of 1956, and fn| haps than for some others, that the ment policies should be the remov- first preferred stock, coverimg 
Fotals......- bond prices were slightly fisher tm iN3b. the low point of the depression view of the serious setback result. sruin trade of Cauada focuses ttself aloof the barriers imposed by other the reduced $4 annual rate now be- 
October. present week manufacturing was Tie 1856. notable one with many services essential to the extension of knowledge throughout income was $25,812 3.70 a share 
July vear, gain of net consprenonsly high as Inthe ot srain, But none of these are more Canadian wheat and Its value in the issue 1 to ; 
March 7 t , clivery tu certatn specified months verted into flour sune read. n Alberta and Britis olumbia 
last while the other loadings during the week ind the output and the that the Grain that the tarded the progress this industry. 
West's Harvest sult Was that the economic index re- cars as against J15 in the previ he 1936 hy be largety avoided, simee December, 1935, of using the company alone inereased from 
maimed unchanged 115.1 The ous week and 55,641 the corres facilities the grain trade the $164,109 $176,116 during the 
vusiness factors consisting of ca p ing “a i electrie power have been about 13% In spite of experiments which disposal of the burdensome surplus but, ineluding subsidiaries Ms 
have been tried recent proved the the dated werking capital was reduc 


above the figures for 
last vear emplosment bas 


corded gains of about % p.c and 12 since 1931. Compared with last 


(Continued from Page 1) p.c., respective The af been almost as great as in the pros 
a3 of western grain due to the eariv treighn showed ain increase of 3,982 
only a most satisfactory one, but i perity vear of 1929 
ing the 34th week, and the total chandise pulp wood pulp 
good market has been found for the 1768 aga the farm proprietors that it is pro- 
produced 1936 The decline in wholesale 496 cars he f 
yrices from the maximum on the re 
reopened in about two mouths time months ended July. the ig ae ~~ on the boze 1926272100, remained at 
men and automobiles review against tember 11, compared with 
prosperity in future vears, more ma- Seasonal Recession made hv Vecetable Produet: and 1927 
will more men Less Than Usual Non-Ferrous Metals, while recessions Bark 
4 ‘eurred i mal lets ¢ Wholesale Prives Tuly 87.8 + 17.7 
announcement has ulready heen operations has been Textiles. Nervousness was apparent steel July 122'96R tons 77% 
construct a $50,000 warehouse in Re disputes have closed jarze plants tional fric tion Kave rise 19  Pleetrie Output | 
wan and that the bus ting whieh have helped mounted from 84.9 when in- 
power the west was due keep their production schedules hides, poultry and eggs Week 
I. I. Trust Earnings In ample, farm machinery and imple Industrial Output 


oie, there mestie demand of comparatively ery peaks, interest rates at abnor- i 
remained balance proportions, ralsed mally the hamking Canadian Months Results 


was 1.97 times bond Interest, agains! totg! production by about 79 per tion strong and the potential de- 
reported a year ago vear The industry has now en- large the underlying causes of past pany shou-, subiect to audit and 
After deduction of bond Interest tered ite usual period of prepara- depressions are largely absent. vear-ene adiustment. net income 
the bulancve of 355,497 was equal to jana for the introduction of new “Industry is now entering !ts available for dividends or 8316.79§ 
$3.32 hare the preferred, models and therefore low active fall season facing for the months ended 
against requirements of $2.50 for the ductive wetivity ‘confused, but mot unfavorable out- July 3151.1937, as against $310,911 ig ! 
period, “Construction, however has re- look War threats, lagging tenden- for the corresponding seven monthe 
Following are the full provided the most cies several par- last year Improvement 
FEixpense 12,994 39,495 cent. greater than those of the pre- of an  extra-session of (Congress ses 
pond int yong ceding month, and ahout 60 per have tended to dampen sentiment Its nudersteod that the company 
Bond and int higher than those during recent weeks. principal 
- construction work umdertaken !n the. However, at the risk of appearing: umbia Telephone Companys re. 
ineom FR ANT & 4% 4 
Times int. earned 24 181 practically equal to that for all of the belfef that no important decline income available for dividends dur- 
eatin Nes Januarv-August period of last vear, at least. In fact, we believe that ment Corporation, whieh controle 
. Alberta tar sands for paving airports) tracts, which inelude public works) comparatively high third quarter whieh the campany has a large in 
in the province ts hetng urged by ose by 9% per cent hat of residen- levels, eve ter ing allowance ar 
tien is that this material might be! cent that of business construction “Although steel activity declined ditidend= being un over 46 per 
attention con he drawn te the va : 


‘ 
1955 Change 
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INSURANCE, 


LESSONS FROM 
FRAUD CASES 


NEW YORK CITY 


How Public Prosecution Checked 
Activities Fake Accident 
Rings 


BENEFITS WARFARE 


Insurance Companies Advised 
Proceed Against 
Crooked Claimants And Their 


the fleld life insurance 
New city, which recently 
featured the news, was 


the annual meeting tha 


scott, Bernard 
Assistant District Attorney, 
York County, N.Y. 


The recent Accident 
vestigation which 
the District Attorney 
New York County, represented 
sharp departure from the mediums 


employed combat 
abuses. This was the first 


event, that extensive drive 


dent frauds public prosecutor. 

quiries upon the 


heads fake 


rings 


conducted 


Life 


Vipond of Montreal, who, 
1,506,090 heads 


Homer 


with a production of 3 


all New York men, 
time and the most salu- 
tary and lasting 


obtained by bringing to account the 


BANKING, 


LEADS 


LIFE 


Homer Vipond Presi- 


Past Year 
was mads 


Montreal led the entire force! 


the $100,000 


the company the United States 
Canada during the past year 
attained the presidency the New 


York Life’s “Top 


producer, Mr. Vipond wrote 


Mr. Vipond, who 
duction clibs New York 
ken record years membershin 
the 
and the Top Club his 
years service the field 
the company. ardent 


tinction chartered mem- 


results would the Life Underwriters 


clation Canada, honor shared 


who bad ather life insurance men 


presnahility to the casuna!} 
At the outset T  esiahblits 
and announced the publi 
the press that 
any 


to 


the are responsible for the, 


propagation most the 
practices the City New 
York These 
fessional stake, 
Our local Bar and the 
Appellate Division the 


having 


pointin 


tained 
Supreme! 


boldness doctors and 
tions. Ambulance chasing was rife, 
the had heen rendered 
efvelv claim conscious, and the court, 
calendars were had!iv congested. Ac- 
the Appellate Division and the pre- 
New York 


ne- 


‘reste A 


with 


Attorney Copeland Dodge 


the Board Estimate and 
portionment for appropriation 
finance intensive criminal 
tigation That appropriated 
for contemplated nine 
month prohe, but careful 
etretched that sum over cleven 
month period. 
Over 


More than 189 indictments and in- 
farmations were filed 
vers, doctors, runners 
sional 
dition, 129 were 
the Committee the 
Rar 


Medical Grievance Committee. 


and profes. | 
the dis-, 


encountered was 


representatives 
The 


and: 


defendants 
their 
sentatives the 
anerating 
New York send al! 
The complaints 
the public and 
surprisingly 
ely few, and the 
were 
Except when probing into 


and 
insurance companies or repre- 


invited casualtr 


companies Greater 
suspiciaus 


riers were 


leads 


the activities 
the prosecuting principle which ob- 
tains most district attorney of- 
fices: not interfere 
civil enit unless the indicia 
crime were fairly conclusive 
With 
made over ar- 
repute were apprehended 
rest was brought against public 


informatian. 


which, 


nitted from 
and 


our major obiec- 
progress 


ager. 


number professional, 


company 

often 
reluctamce on the part of insurance 
companies 
Officers 
were loath to assume 
complaint 


emplovee: 
Tres ponsibility of making 
prosecution, 
created bogey out 
fears. The thought alwavs 
permost the minds 
company representatives 
that 


whom we 
their might 
Chey any 
which they called upon 


, directors, 
tors were cited the 


Ten! 


lawyers the Ror 
with the evidence 


wrone 

We snon discovered 
legal business 
and presentation 


with frand 


the pnrenaration 

the manufacturing cases. These 


combinations flourished 


doctor and 

In the first ecatecorv the lawver 
was the sustaining 
the and whe 
secured retainers for him hired 


witnesses 


fry am accident which ther had never 
contacts with venal nhvesiclans whe 
the medical aspects the cases 
Generally, 9 claim had some hasis 


gross exaggeration trifling in- 


the defendant. 
A fake rine 

the roles of claimants and witnesses 


was 


members the combination 
made arrangements with 
ver ang dectors further his 
inal 

We felt we should fix the svrtem- 
investigation, 


OWNED THE 


holders organization 


$66,000,000 


holders and 
since organization, 


‘A Purely Mutval Compre 


Brory dollar of surplus earnings 
belomes to policy-holders and is 
either actuelly paid ar allotted 
oe oath dividends or held in 
trust for future distribution, 


HEAD OFFICE: WATERLOO, ONT. 


ene)’ 


Overcome 


the 


involved 


Thev 
new 
insurance 


action 
real; 


decision 


the 


MARITIMES ARE 


Moritime The Financia! Times 


Montreal, 


tien 


bank the five years. Speak- 


ing the prozress the bank 
ing the nast vears paid 
the able leadership given 


the 
Sydney Dobson, the general man- 


eferring 
ditions, stated that New 


wick 


population 


provinee Canada and quoted stat- 
showed that the 


provinee is 1 ta2pe. compar- 
pe. Canada whole 


lowest, 


istics 
in this 
with 
The next 
wick, were 
Edward 

Mr. Noble referred the 


Seotia and Prince 


Nova. 


Western and said that: 
cheerful aspect the 


was the 
levels busi- 
power and other 


omie situation 
ness paper, 
sic industries. 

Addresses were given 


staff supervisor for 
and John 


retired members, 


MONEY 


address 
optimistically the economic 
the Dominion and told of. 
made the, 


has the smallest percentage 
unemploved 


after New 


that 


mamager the information 


interested oanlvy in the immediate 
case, they can thev 
clase the file with virtnous glow 
of satisfaction end cross off the re- 
serye Althnuch their files may 
fairy shriek with evideunee of frand 
ther feel that ance a releuse or dis- 
continuavee is: obtained the matter 
is closed. 

These and ply 
their trade with impunity hecause 
of this attitude Tf claim «epart- 
ments stiffen their pasition and re-| 
ynd report every motter containing 
definite frand symptems to the local 
nroceentor these erooks would 
athe pastures tt is motter of 
dollars and cents. shall 


which 
"ites 


a the 


uty 
awes the oc 
the 
af erime 


pirtted citizen 


fo ea aper 


in the tomping 


Ayitheay 
autho 


wit 


out 


public, 


About 
with 


officers, were present, 


managers 


and 


EXCHANGE 


| 


Canada Statement 


The weekly statement the Bank Canada shows sterling and 


Compared with a year 220 sterling and U. &. Funds are up $21,010,337, 


and Provincia! short term securities 
this deposits gained and chartered bank 
the New York Life 
Co. that Homer Vipond ASSETS: 


and other 


Sept. 1 Changetr weck Change in vea' 
. Reserves: $ ! 
Silver 2,5R5 2 R149 + 794.455 
and ’7.S.furds. 23,902 28,072,007 + 2.289.192 + 21.019,887! 
Gold Stand. Countries, 902 924 — 9,095 : 
297,842.89 180,879 + 2,287,484 21,898.72) | 
4. Advance to governments, ete... — 8,909,900 
6. Investments: { 
securitie: &6,527,387 55,580,588 $96,525 + 15,858,897 
| 
| be Notes circulation. 148,414,852 V52,475,547 + 4,060,989 4+ $6,818,542 
i Dominion. 25,056,499 82,5590.251 + 7,493,761 4 14,482,797 
(¢) Chartered banks 191,290,381 — 10,542.971 + 9,766,149 
Other... 644,805 + 492.196 + 148,869 
TOTAL 816,991,178 214,285, — 2,616,113 24,597,814 
i Hatin of nat reserve to Aeposits was 47.29 per cent “compared with 56.29 per cent the | 


; Previous week and 61.71 per 


the preceeaing vear 


i Frem The Peliey Holder of Mancheeter 


face the admitted 
read 


whith affects almost the 
(2) legislation 
might effected 

The first duty paramount, 
should be, for 
measures. The second duty but 
way so-called compensation 
the suffer- 
pendents for loss can 
remove the 
which gives rise these 
until the root the 
has eliminated very little 
| gently upon temporary alleviation | 

The Road Traffic Acts, 
1934; the Third Parties 
Law Reform 
sions) Act, the 
Companies (Winding-up) Acts, 
and and now, all 
another measure give effect to; 
the Report the Committee 


not 


pank, intraduced Mr. Noble represent 
the afternoon, dinner fer the representatives 
the Mr. Robinson the Courts indieate the 
summer home, these who administer the law that, 


ANE MONTREAL 


The recent derision the House 


formerly associate Lords Rose Ford, which held 
manager the Rank Montreal that living creature can obtain! 
Chiesen, been made for loss expectation 
ager that and that his death the right 
Murat, formerly passes his personal representa- 
offices. Montreal, has been made man- : tives has almost limitless possi-! 


“aner et Watford, Ont 


directed 


the Alberta Dis- 
has been made man- 


trict, Calgary, 


Avenue branch, 


BANK 


acer the Dominion Bank has been 


The publie views erimes 

yoainst inturance compnnies with 
freut tolerance. Somehow tho aver- 
age person does not regard stealing 
fram company as quite sa heinanus! 
as other forms of larceny Thea) 
immediate these is, 
tna intensjble sand ten remote for 
bim realize that and his fel 

low citizens really pay the toll 
men cannot con-! 
demn this attitude while they them: : 
ean utilize the utmost the 
tine withent anv risk or repercus- ; 
whieh might embarrass 


you 


| as furnished by the 


companies. 
Can Help 


mean that 
officials 
fircht vour deubtful claims. No right 


do nat 


can 


Page 10) 


Approximate exchange 
for transactions between 
the close of business 


quotations | 
banks at! 


the first 
compared with 


White has heen appointed 
manager Winnipeg. 

Ketchum has been appointed 
has heen transferred head 
offices, 


ONTARIO COKE PROPUCTION 
Toronto. -~- Coke to a total of 781,- 
929 tons were produced 


718.508 tona 


first half of 19364 


Bonk Clearings 


Bank clearings {n Canada far the week ended 


September 18, , 
Bank of Montreal | 


in Ontari 0} 
half of the vear, as: 


business and other 
and increase the 
many fatal claims three or: 
All this legislative 
mav, the wisdom the 
government, necessary, it! 
limb and utterly misses the funda-, 
mental 


More Remuneratively 

parliamentary time and 
constructive direction? 

the mind the general 
sufferers compulsery insurance 


accidents The the 


paper reports zreater and 
record 


an 
vet 
the figures.of motor tra- 


follow: 
199% 8 zedies 
1 Montreal... 121,07 Under the svsten of computeare 
5 5.5 would decline to undertake if ther: 
Maonerfon..... (Ody rf i given the ree Aare oO he hiehwar 


follow :-— 
York Montreal 
Sterlinge-— Close, Close. | 
4.94% 
Australia 3.9800 
New Zealand... 3.9919 | 
France 0339 | 
Belgium . 1683%) 
| Italy 
Holland . . ws 
Germany « 4013} 
Sweden 2453 
Norway . «e+e 2488 | 
Denmark 2211 =} 
Czechoslovakia OR49 | 
unofficial . M650 | 

-1892 

-1888 
Kong . « « 3100} 
Can. Dollars « cose 


82 cities 


cretion, 


Of 


fie 


levery 


The gevernment appears 
sess enthusiasm for 
insurance which almost amounts 
obsession, but desirable 
against third 
party risks motorist mav 
all the efforts in that direction hara 
not saved a single life nor preseryv- 
single limb might even 
has taken place. 


The House rejected 
lated cause moter vehicle 


ing negligence whenever his vehicle. 
was involved any kind 
reaching the same 
and the aid the Courts 
youthful insurance compan- 
were nermitred to continue tr 
write motor insurance after the 
traduction of compulsory insurance, 
when it, w4e patent to thase in a! 
Pasition ta read the “writing an the) 
wall’ that collapse was certain. 
lenethv deliberations and the exypen- 
diture of 3 great deal of time and 


m 


Rasic Cause Accidents 


causes road arcidents, our 


moving traffic. There are, how- 


ever, many other 
tors which seem to be capable of 
remedy not expenditure 


than that incurred legislative en- 
deavors to cause compulsory insur- 
ance to he “water-tight.” 

The the pedestrian 


when 
available and within 
few yards The person who, 


persists walkine alone 
crossing contrary 
rection the policemen the traf- 
Both these are 


cone 
the 


mitted incur such highiv danger- 
ous risks without fear 


The 
fective brakes 


evelist may ride without, af-: 


any speed, with comparative 


| punity Juvenile cyclists are notori- 
with brake-sound! 
very wiseliv engaced an effi-: 


the knewledge the owners, and 
during hours, the 


through 
ning, the 
brakes and 
was operative 


ridden 
streets that mor 
had defective 
had brake which 
The 


excles 


areas means speed 
was step the right 
accidents rather than 
the iniured, but the 
has honored 
inthe breach rather than the 

Some people snepest that if “own 
insurance hecame illegal 
and 
thé theory that 
when the 
there 


effort the 


by 


inmany places, 


vir- 


tually 
within 
ig exercised 


the 


Whether this true not 


enquiry into 


we hear of nr 
the such law 


generally 

the has heen fared 


with grave causine 
ple 
The 
not beyond the wit modern 


wera 


otherwise, 


1845, 


Health 


causes 


iev 


offences, 


and that the taxpayer 
the money for road improve- 


the 


What would you give 


kind you? 


vou sav. 


for 


unlocked for you and the treasure regular 
monthly income command. 
not survive the selected period, then those vou 
love will receive full measure, 
benefit, the capital sum planned for them vou. 


Sun Life Pansion 


discover the ancient 


unlock these riches that would 
bring happy release lifetime labour, 
give joy independence while the years are yet 


But need not Freedom 
and contentment which al] rational men desire 
can yours with certainty means 


Sun Life Pension Bond with Assurance 


this chest 


the of 


Che you 


AST year Northwestern Mutua! $1,143,727 


actual net cost fire Insurance thousands 
dian homes and businesses wae reduced. 


Toronts 
Hemiiter 


Winnipeg 
Sacketaon 
Celpary 
Kelawne 
Victoria 
Vancouver 


result the 


HEAD OFFICE 
Canada 


Solid the 


Continent 


PROFITS FOR 


‘to eure? 


The prevalence plagues Lon- 
don 1698 and 1425 the Stu 
art Kines order the closing 
the theatres 
late 1845 the an- 
nual 
cholera, 
the country 
the deaths and 
fered from 


and 


aear- 


fever, cholera and 
and one there 
the 


deaths 


was never free 


tilence and virulent contaginus dis- 


maintenance the health and life 
echemes assisted the Public 
Aets, but the and wealth 
the nation was wasted the 
the diseases 
measures reform 


and energy the 


tion the Road Plague 
not 


atrention 


means for the suf- 
ferere and ton little attention the 
excesive speed and 
driving? comparison he- 


the attitude the 
and the 


serious charges arising 


gestion. 
futile believe that the 


and police supervision There 
insurance companies what 


awarded the injured ther 


mount figure totals which cause 


the enhanced risk, which event 


the insured will bear the cost. 
motorist pays all the claims 
bie and little, and the the 
damages the greater the, 


for his compulsory insurance 
The extract from 


how marked the tendency 


and 


the plague 


the car, 
song! 


tackled the fundament- 


The 


chairman one, 


in- 
crease the scale of compensation for 
accidents. fatal or 
ties and believe that 


etherwise Wes 


united the 


road casual 


rieht that 


sufferers should be adequately 
ted tendency to as ess the compen- 


sation. not as hetween the 
the 
his representative, hut as hetween 
the sufferer his representative 
ereat and wealthy mnsirance carpor- 
ation which ean well afford ta pay.” 

the nee corporation 
will only and that 
it will nat the enst, 

April accident 
ease wag heard the Pench 
fellow pasenger, his father, the 
for for per- 
Injuries Hilbery 
that 

‘It is one of the odd results of 
that here san who 
action his father, 
dence that 


individual 


ar 


actually 


nea? 


erer. 
the eonfi 
the worse and 
the insurance 

The was 

With great respect the learned 


eventually 


awarded 


cessarily ahare with all his fellow 


the 
the 
the 


motorists in that award of £475, 
{neurance company only Fi nding 
monéy temporarily, 
for cwrhich it trustee 
that the the 
“in the confidence 


noted 
o¥nression 


Tf when free- 


made aware 


mistaken 


the 


the for dis- 


amonest the neces- 
in af imcreased 
almost uni- 
one 


the farm pre- 
this 
caleulated to ageravate 


road accidents rather than re- 


the problem 


the gevernment and the 
this realm 


ALBERTA a COAL TION 


Famoantan Albert 


ported an utput 

261,464 tons i of 

tons of bituminous ceal, 18.739 tons 
of sub-bituminous coal and 44,162 
tona of lignite coal n a3 
Alperta’s production 

of 183.547 tonsa of bitn 
22.38% toma of sub-hituminous coal 


tons of lignite coal, 


i 
WELL EMPLOYED 
Mentres! 
| 
i 


NEWS MINING 


PITCHBL 


Rest Since Commencement 
Operations 


CARRIES HIGH VALUES 


characterized presi- 
A. TLaBine of Fidorado 


Limited “the 


What 
dent Gilbert 
Mines 


pitchblende discovery 


as 


te 


operations the property,” 
reported from the Great Rear Lake 
Mine of the silver-radium producer 

from %} vein 

reaching No. covers 
vein, which has hitherto been com 
the surface 


pletely unknown below 
the 


downward 


what appears 

depth has heen reached.’ 
states: has now 
tinued for feet and has vielde 


the most important pitel 
body found to date on the prope 


tv. At Isst reports, the face wa 

When LaBine made his 
and site one ofthe 


potential radium produce 


in history. what he fmind were the 
surface No. vein 
earlier work with hand steel, 
surface pit was opened for dis 


and about tons 
out of the vein 


feet 


nee 
hroken 
samples were scientific 


useums 


of Are was 


ich sought 


world. 


who visited the propertr the sub- 
at various times continued to 


offer the opinion that vein 
was the principal vein. But devel- 


opment work was first begun on No 


rich and silver well 
This development and the 


vein helaw 


was made. 

cut encountered this 

rich 
it wae estimated 


the point where 
that wou'd strike No. With 


the ohiective of 
the continuity this new 
en hefore it { anticinated that tt 
1 the vein Another 
out this same 
President LaBine states, 
not heen explored helow the 
This drive now 
surface 
linge * carried cht 
and silver values, Well 
comparable with those reported 


from Nos. and veins 


Laguna Established New 
Output Record August 


Terento Bureau The Financtal Times 


was 

when recovers ’ 
previnus record in Jul shen 
per ton 

the first the 
eurrent vear ted 
to $357.276 fro the tre 


Cartier Malartic 
With Oro Plata 


Torente Lureau The Firencial 

Minés advises shareholders hat 
special meeting will ' thts 
week af the 4) Heote 
Montreal, at thee 
he ed fo approve t 
of a0 offer frog: Uro 
latter cummpany giving Ore Plata an 
optivua vn 900 of Al cents 


Ther esptton 


months and u 


for etx 


fur 

The asset Cartier Malar 
Gold Mines epllons on 
would heute fer of 
held te trust aud depene 
Ob inarket conditions fur thls sale 
Market conditions aud aft the sume 


Wish to gtye the Compauy's 
holdings a gfeater 
With this end they ne- 
ertiated the above des! with Ore 
eurlier that the deal wae fer pir 

chase of Kewseama Blaree held bs 


Cartter Malartie 


Working Sanderson Mine 
Times 


Torante Ruresan The Financial 


Pending drainage of the 


Melivine mine 


of 


Consehidated Gold 


Ltd 


Sanderson 


afr 
the 


Alluvials recovery 4 


confined ine 


mr 
August 


ozs 


production amount 


$14 


ELDORADO 
ENDE FIND 


President LaBine Says 


since the 


which compares ozs. 
roid worth $21,000 in July 


1,200 ft., driving two 


4 


more making total four. 
Reef drives at the Melvin mines were 
extended 400 feet during August and 
work the from the 


mine 


rted 


ean 


SHARP INCREASE 


BULOLO OUTPUT 


Fram 
July 


220,080 


that 


production 


ounces of fine 


amoiwwited 


gust 

Tee 

gust 

Canodian funds, taking gold at S25 

per ounce Tn July the working 
amounted in 
ta vear 


Production for the month of An 
his was from 
a gravel Tn the previ 
month 933,090 eqhnie vards 
thie vatrda 
ad tien ficures to th hecin 
of 19546 follaw: 
Pra Pease 
lio 
32 
6,242 
6.126 
& Q 
3 
Total 85,108 2.948 
December. . 
November 
October 
September 
. 
A 
£123 
. 6.442 
6,404 
Tatai Rae 97,112 


CENTURY MINING CO. 
DRIFTING PROCEEDS 


Expect Have Between 
000 And 200,000 Tons Ore 
Year End 


Toronto Bureau The Financial Times 
levels at (er Min 
Lid ] 
Proceeding with a te 
to-date A DD. MacPheison, presi. 
dent, sfutes tn u summary of devel- 
dotfting the shaft will be continued 
ft. and further under- 
tekken oi the thi:;d end fourth levels 
It is eapected bv the end of this 
that from YAO te 
tous of ore will he blocked ot fus 
tifving the fustallation of a 200-ton 
mill provision fur stepping ub 
fo FOO teu 
Diamond drilling 
fens of ore with an averace 
of 50 per ton, althe 
greiwmud 
Vente thu hie ive e ore a 
it tu fe ex ed. M MaePhe 
state Unerating neind 
and ced n 
sted Dr M Ent on 
lng engineer, as between 34.64 
sid S480 pe ton 


te of fa Mr 
Nae i state f,artoutt 
vee fi leve qd haw 
le riftiy ein 
ah he f ce} ned 
ett ‘ tietpated 


Long Lac 


Diesel 


Ieronto Bureau The Finanetal Times 


AND OIL 


STADACONA 


Westward from these 


THE 


DEEPEN SHAFT 


Will Begin Immediately 
900 Foot 


Mine Manager Murray Kenne- 
has announced that shaft sink- 


ing from the present mines 


feet ta a new low horizon at ans 


new levels 725 feet and feet 
will opened and the lateral drive 


new stations 
this time chute being 
on the 690 foot level to 
handie all waste rock brought 
for use sinking are already going 
underscround., 


besun 


downward continuity 
cold formation 
1.499 feet and present 
ime line with mine po- 
new levels as quickly 


to 


is compatible with normal devel- 


Manacer Kennedy points 


thet millheads, whieh averaged 
and for the first six 
increase rack 
and miers stoping ore goes to the 
mill So far owine te heavy under- 
g1oynd xpiorat aon nrogramme A 
ereat deal of development rock of 
low grade has heen sent through the 
mill in arder to recover the cost of 


mining tramming and hoisting. This 


FINANCIAL TIMES, 


NTREAL, SEPTE 


MBER, 17, 


SECURITIES 


RIVER 
PUSH DEVELOPMENT 


Interim Report Outlines Promis- 
Results Attained Prom 
Work Date 


Toronto The Times 
interim report 


the Sachigo River Exploration am- 


property the Sachigo Riv 
area, Northwestern Ontarto, has 
Kaeding, president. be- 
lieve that the 
sures made ta date and the further 


development on both leveis wilh jus 
tify decision sink two more lev- 
els, which work will probably start 


as soon as drifting and crosscutting 

On the first level the 1-1 ore: 
shoat showed teneth of 47 ft. at 
Sept, 4th with age width 
2.2 ft. and grade while 
drift faces on the second level are 
previously reported shows 
120 ft., averaging 
Waeding there a possibilite of 
parallel ore lenses, officials sre 
not certain that the vein followed 
on the seeond jevel is the same as 
that disclosed bv holes 43 and 44 
which indicated a vein dip to the 
south, whereas the vein inthe drift 


Stands vertical The face on the see- 


end level ja now out 185 ft. west of 


T ronice inine 
sound mining south explore for par 
licv anywhere The slackening of allel “ain ye verlapping lense 
ati in, or AV ' ng i 
be ate it pie therefore should have tinue 4]1 prospecting aetivities after 
he effect of increasing the crade of + 
and inereasing mill-heads. eptember and will allat 
erty, Nothing of interest was dis- 
felosed from drilling the Matthews 
find, and mew discoveries 


lorantoa Phe shaft at Macbkar 
vw Jong lac Gold Mines i 
supproximately 6A ft and ar 
are made install 
plant to expedite sinkl 
rank ane president, stat 
in a dette tes harehulders Lhe 
Yarte velu encountered ip the shaft 
cuts the shaft from 
Derth to seuth and shows width of 
fiom ta ft. with visible 
vein has heen caie 
it depth of 45 ft. and 
Se F heen sent out for 
A Hasselbring, in charge of 
Hevsplapment reports under date of 
“Prom the present ap- 
Pearanee of the vein’ Mr Hi: 
bring fates, “T aim of the opinion 
we have niade a disecayer 
which {s gning to warrant consider 
ible mere exploration work than we 
had eriginally planned and which 
may develon into an important find 
Ihe vein has since incrensed to a 
width ft. and appears 
that the shaft will ¢ inne to he in 
the vein to at least 13° ft. where the, 
drill cut ore Mr. MeFar- 
lane stutes The first station will be 
eur at about 23a £1 Three paralle} 


veins run through the property, with 
heing develoned 


the centre one now 
of this showing has proven 


RAVEN RIVER GOLD 


Expect Production Proprie- 
tary Mines Subsidiary 


Middle October 


The Financial 
(on 
proceeding the Lar 


Raven River 


Pro 


Torenta Bureau Times 


ruction the 


mil 
“Or 


rie- 


to 
the 
around 
The powe: 


plant 


the 


plant 
Of 


out an 


vanced £81 


put 
ad 


heen 


nel 


ntinued 
diamond 
later 1 


south, The 


for 


eneck 


A 


short 


it were slashed 


sceured 
being 
west 


in Where good values were 
and drift, known 
out on 
The broken and shows 
low values, although the face 
showing the fracturing which 
usually bring 
stated 


Stoping is preceeding on the 590 


as 37, is 


the vemn 


a 


to the 


is 


gold value 


ft. Jevel, while slashing in prepara 
ion for sinking of the winze, which 
heir continued Dismand drill hole 
drilled ta cut the section’ 
between the adit and the 
hitd leve been 
H ections returned fa 
ated. with the he interses 
tion civing aver 4 ft, The ins 
ing ample results are not yet 
rmailahie 


Interests 
Financing Fernland 


Times 
Lin- 


a 


Toronto Burean The Tinanctal 
n-Huronian 
intere 
Gold 

of claims 


‘lar tr 
parants - 


assist 


finane 


financial 
of Fe 


i 


another mts 


the niand 


ne 


the 


A total of 
placed in the 
Ventures 
interest, and the 


by the 


Ltd 
whereh- 
unstated 

under 


drilting 


ropert: 


lirection of 


th tes drill machines 
me section 


las 


arn sauth this zone anyother 


orable area has indiegted 
It is understand 
mail 


the en the Torante 


chalugee 


fhe 


make application ta jist 


that 


shares 


Ist 


Teronto Bureau The Finaneial Times 
Ternante Sales and profits of 
Co. for the first 
quarter of the current fiseal ear 
hewed a satisfactory increase oven 
the same period of last vear, shares 
hie r were infarmerd ut annual 
meeting here thi weal It was 
stated that persistent demand from 
potential eystomers in England and 
Furoeonean countries has te the 
point where the hoard feels it grad 
husitne ta send ONldacre, gen 
eral mangager, over te make a study 
of the passihilities of these marle 
Board of directors for the eno 
vear will be Harold A. 


president; William 


president Tracey Laneron ee 
nresident: Harry Millar, secre 
tary-treasurer: Lester B. Perkins 
asst 


have been made the prospectors 
to date. 

‘August ist, fhe companr 
had hand and sup 
Pavable, wages, ete., of $12,325, leav- 


Porcupine Lake Shaft Has 
Reached 645 Feet 


Teranto RBurenu The Finanecta! Times 
plant capable 


heen and tested Poreu 
pine Triumph Mines the 
programme nf development as 
mapped out will started the 


B 
and 
ta 

the 
carry 
the 


Hatch, 
geologist, 

fo the 

on drifting 
vein Structure 

k sampling 

and west drive will be done 


Hamlin 


encinee? 


near future 
sulting 
officials 


ift 


a report 


planned 
level and 
and n 


erst west on 


of 


enaratels 
is heavy in sutphide min 
Mr. Chan 
sampling in both ends of the 
have returned enconrag!ng re 
salts fram top The 
currence of the sulphide mineraliza 


strong and 
eralization, 
ne} 

shaft 
hottom 


ta 


tion in the vein strueture is erratic 


sampling will show a commer 


bulk 


grade ore over good 


together with the erection 


has been made the Government 
water day from McKay 

The ore structure an the Poreu 
pine Triumph property protected! 
for over a half mile in leneth and 
the ore structure protected for 
depth of over 4.900 feet, Mr Tlatech! 


reports. 


Lapa 


Times 
vialt 


Rureau The Financial 
Pollawing a 
Denny, 


Caditiae 


Torento 
Perontoa. 

of 


hort 
Denison 
Tapa Gold 
the 
“Malartie ares rept 
ing his favora 
able progress made and 
expected 
these 
ments 

Deep diamond has follow 
orebody 4th 
level at 44° ft. toa of 677 ft 
where the drill pa f the 
ore the hanging Min 
and values the full 


m 
MANA? 


Mines, returned 


Nang 


aon 


that 


the 
depth 
ssed out 
wal] side. 
for 


37 ft. of depth were up to expec- 
tations, varying from trace to 
change was noted except that 
the "C" ore zene became more ver 
depth 


Stopes are being prepared on the 


"C sane on the 4th level and on the 
“BY sane on the Ond level at 290 
ft This work eaine forward 


slowly, due ta machines being need- 
elsewhere, hut far are 
ment 


pleasing the 


Lessons From 


Fraud Cases 
New York Citv 


Tace 


But, when 


(Continued from 


self such practice 


you uncover an jnerimrnatine cir 
cumstance, instead 

ants or your lawyer ta yeu a 
and endeavoring to cure a ane dol 
lar release, vou should relay that 


to) authorities so 
indivtdira 


information 


that these same cannat 


prosecutfon custuined 
oniy when ft ts shown that the pra 
secufion was «actuated by malice 
and that the partys Insticatine had 
Ne reasonable around i 
at the conelusten that 
been insure the 
being Of soctety, if ts essential tha 
erfminal offences adequate 
penalized ANY nal having 
reason law 
been violated thre 
to cause the arreas prec 


shall ne he subieeted te 
merely because the accused 
convicted. This principle 1 
by public policy 

trpe of wrong, it is essential for the 


famely: 
1. That the prosecution camplain- 

ed of ended tn his favor 

lack 


That there 


pPro- 
cause, 


Malice, 


able 


mine | 


will! 
develop- 


said Mr. Picobac, addressing the 

manager Essex Gas Pump and 
Parlour Car Garage, “these motor trailers ate 
dab smoking pipe and thinking nothing 
particular, and counted three them 
about half million them the 


States,” said Dave. “If this town was date 
we'd have trailer city annex here before now.” 


said Mr, his 
industries, ought everything can 
attract want come back here.” 


“You're 
Pipe, “catering 


We 


say so,” opined Dave, “They're big help 


business.” 


doing part,” continued Mr. Picobac, 
tell all about the good Burley tobacco grow 


down here, and then the favour giving 


with that Picobac mild, cool, sweet smoke 


pipe.” 


the pick Canada’s Burley crop, grown 
southern Oniario, barn-cured and ma- 
tured for three years the 


HANDY 
SEAL-TIGHT 
POUCH 15¢ 

"LOK-TOP” TIN 
60¢ 
also Packedin 
Pocket Tine 


4. Damages diced eve, If the pi would come 
The fatlure in the proof of any. to realize 1 the differential sav- 

one of the above elements will re. ed v the elimination of frauds 

Suit for the defendant would permit mare equitable 
Thre second anced thire nrere justments af meritorians cases, the 

quisites are insuperable hu for ‘ part of the isting antag- 

plaintiff to overcome a n would be The ern- 

defeudant who pret ed eriminat icring of such a it of Enod- 

charges in good faith ht yeay pected di 
If companies world in for virer jury 

wasce wnremittin warfare against, reaction 

ind their accom. carriers snend millions 

Diiees, the co-operation of the pub im the investization of 

he eould be eventually enlictes It They pay a geod share of 

tion} process heeause of the ave agencies for the adminis- 
ace elaimant’s resentment anainst tration tice I submit that it 

cheater, Claim departm hould. art ir disap il witheut additional 

Art jew all demand cost 


works feet under water. 


EAT DRIN 


and 


fe's the easiest thing in the 


cot, bot many of ns bad that at's vet 


tadiecet what we eat, 
vour trouble, then drink Rin 
Ale with meals. fucigin 
eapertence of othere, there 
thing aheut Black 


helps the digestive system 


DANGER LURKS all around Diver 


that calis for strong nerves, and 
tell you that good nerves depend good 


ona 


the 
Ale that 
it helps 


my digestive alwava good shape. 


Diver 


? 


program 
rarities, 
| 
“ig 
ra f Octobe; 
epearted ter 
ed malefactor. In order to attard a 
the present safeguard to well-meaning ci 
will out the established that thes 
the Alaskite plug further 


MINING AND OIL SECURITIES 


GENERAL TREND 


MINING 


AGAIN IRREGULAR 


Position However Considerably 
Improved With Exception 
Base Metals 


SENIOR GOLDS STRONG 

Senior golds moved higher 
Canadian mining markets during the 
past week while the trend generally 
was but considerably im- 
proved over the previous week with 
the exception the base metal 
tion whieh showed mostly de- 
clines. The base 
their lows September and 
since then have shown some recov- 
ery. Led Dome and the 
senior were strong with gains 
fair proportion shown 
the group, while the volume trad- 


ing was heavier. The Junior gold 
zroup was slightly stronger with 
cains outnumbering losses by a 
small margin while the 


pect group was with 
and minus signs ahout evenly divid- 
ed 
prevailed among the 
moines group while the oil and 
section recorded more Josses than 
gains although the tone was mueh 
better than the low of the week. 

A gain of 1.68 points was shown 
the index golds compiled 
bv the Toronto Stock Exchange 
114.55 over the close of fast 
dav. The index of 20 miscellaneous 
mines 142.42 was down 5.45 points 


sas 


the week but was higher than the 
lew for the vear of 156.61 made on 
13th 

Senior were higher most 


tanees with MelIntvre featuring 
with a gain of 114 points while Dome 


| 


mixed slightly easier tone 
miscellaneous 


Wednes- 


follawed close with an advance of 1) 


and Siscoe showed gains 
vance was made by Pamour Bra- 
Mac Pioneer moved 


points cach while Sylvanite was 


Lake Gold Output 
August Worth $66,080 


Bureau The Financial Times 

Gold Mines during August amount 
$55 gold, had value 366,- 
Aso, A total of 5,564 tons of are 
were milled, an average of 179% tons 
daily, with recovery $11.- 
per 

July output God's Lake had 


Toronte 


for the first half 1937 
average approximately 
$42,026 Installation ma- 
chinery steadily advancing the 


mill rate, and during July the 


was stepped up to 188 tons per day. 


DAVIES MAY HAVE 
BIG PRODUCER 


Unofficial Reports Indicate 
Flow 2000 Daily 
No. Well 


Calgary 
tion report expeeted 
this week on new producer Davies 
Rovalite No. 2. information from un- 
official sources says that the well is 
flowing around 
Which would 
producer the field. well 
located midway between barre! 
barrel producer Foundation’ Roval- 
ties. The crude is said to be testing 
47 degrees Beaume, valued at 
per barrel. Production tubing at the 
well down the 
2.900 ft. above bottom. The produc- 
tion crew has hot vet been able to 
make adjustment the tubing 

Davies No. was drilled 
Davies Pete and with 
Davies holding 


the biggest 


The 


is 


tovalite 


Davies. Davies Pete, 
States that revenue from the No. 


well will used the com- 
pletion of Davies No. } and the new 


South and North End Turner 
| Valley wells now unde; considera- 
tion. Revenue from well, now 


up slightly Hollinger and Lake | 
Shore moved against the {rend to 
record point each, 


Golds Mixed 


Among the section 


cains were in the majority by a small | 


Some volume 
Kirkland Lake and moved 
points while Stadacona regis- 
tered drop points good de- 
tts 


po- 
Pre 


gained points Heht turn- 
over 
one of the most active and lost 2 
on the week Pavmuaster 


came back somewhat and 


1 


were ac- 
Beattie 


volume 
Leitch, 

Ymir Yankee. 
licher were made by God's Lake. 
Perron, Reno, St. Anthonys 
and Shawkey. Among the chief issues 
Jase ground, Lava Cap and Sulli- 
van showed the largest declines with 
former down 9 points and the 
off 6 points Other weak 
enots were Cariboo, Coniaurum, Gun- 
Jacola, 3. M. Consolidated, Me 
Wirkland, Omega 
Take No change 
shown Minto and 
for the week 

featured the mixed 
among the junior prospects 
with a gain of 14 points in very good 
Sladen Malartic moved up 


fair 
bv 


in 
far 


advances 
Contral 
San Antonio 


Patricia, 
and 


the 


latter 


nar, 
Watters, 
and Red 
Lebel 


aro 


volume 


showed aic. D, Kaeding 


points while other minor 


Was | 


find 


MekKenazte, 


tone 


{standing 
distributed shareholders 


will 
Work 
will resume with rotary tools the 
No. about two weeks. 


cemented 5,600 


at 


Large Scale 
Arranged Maniwaki 


Toronto Bureau The Financial Times 
arrangements 
develop the rich gold 
Vauquelin township, Que- 
Maniwaki Mines 
operate the group 


bec, 
made 
formed 
claims. 

initial cash payment 
has been made well 
mining interests headed 
and 
The group has 
granted options on treasury stock, 
which, if fully exercised will net the 
200,000 will issued for this 
financing. The company is capital- 
vendors received 1,200,000 
the event all the financing op- 
shares, 

one of the most important in north- 


or 


of 


Hogarth. 
committed 


j; With a strony shear zone traced for 
from one of them spectacular ore 
has been from 


points fair trading while Dor- 


val Siscoe although not as 


active 


was in de- 
loss of 


Wwerr-Addison 
showing a 


mand but 


the 
closed 


points while MaeLeod 


showed drop 
Powell 


points from Jast week 


Rouvn and Preston East Dome re 
ceived some food trading but were 


trading was un 2 points while Teast 


Malartic was up the same propor 
tion. Gains points each were 
recorded by Darkwater Kirkland 
Hudson Bay tnd New Golden Rose 


Others to rezister minor advances 
were Central Porcupine, Francoeur 
Madsen, Wood Cadil- 


lee and ‘Roche Long Lac. 


Base Metals Still Weak 


approximately 


Mountain 


geld present, offictals believe 


fing useless 


Island Mountain Produced 
$25,696 Broken Period 
Torento Bureau The Financial Times 
eration resumption milling 
subsidiary New- 
recovered 
having value 
$25,698 from 1.488 


of 


mont 
1h fine 


Mining 


ozs. of gold 


tons milled about line 
with monthiy production prior to 
the interruption due strike, 
per ton was considerably higher 
than the first four months 
1937, that higher grade 


ore going the mill 


Despite rally staged by the base | 
from the low Sep- 
tember the predo- 
nminated for the week. Hudson Bay 
showed drop points while 


Noranda was off point. Ventures 


although not aetive moved down 60 | 
points while Pend and 


Amulet swung off each and 
point declines were accounted for 
and weak 

ened points while other losses 
were registered and 


points while Base Metals re- 

matned unchanged from last week 
Although not active Read 

section Ore 


miswellanecous mines 


Plata points while Castle 


Light Oil Found 


Tretheweyv and MeVittie Graham 
were up minor amounts. Mining. 


Corporation moved down 20) points 


while Anglo Haronian showed a loss 


of 15) points Other lower features 
were Eldorado, Bis Missourt and 
Prospeectors Airways Losses of 2 
and points were for 


Temiskaming and Towagmac respeec- 
tively. 


Losses outnumbered gains among 
the oil and gas issues with Brown 
featuring the strong stde with 
the minus section to the tune of 35 
Calmont and Dalhousie were 
strong and each 
while Texas Canadian sold down 
points im fiir turnover ast Crest 
Nordon and Roevalite showed miner 


Authier 


Cariboo Gold 
August Valued $90,865 


Toronte Bureau The Financial Times 


With 


2.000 barrels a day, 


level, 


THE FINANCTAL TIMES, 


Changes Expected 


Campaign Mining Men Have Effect According 
Mines Chamber President 


Toronto Bureau The Financial Timen 


Toronto. 


— 
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prorationing scheme most important 
oil news of the week was one of the ¢ ° 
produ er, Located midway between, Kirkland i Mi When: SPECIALIZING IN LISTED 
tie and 325 barre! producer 6 cents por shar navat No AND NLISTED 
| davs test ran (1) 2,645 barrels, (2) | pany have been at the rate of 
worth per 23] one cents paid June inquiries 
ing that flow levelled off. Gas! Will involve 
leading mining men ta flow is around 7.000.000 cuble feet 9,326,699 
Another record hares outstanding 


The Times that Quebee's 
Kirk Cameron, president of the Montres! ¢ ham 


would altered will 


the well, only 10 days being neces 


se casing } li ovalite 
paper well know Bill has raised storm protest both and sident Pete states that 
4 rom. . “ se snadran Camme » Exc 
remarkable Quebec mining and that any hinder New Mill Unit Raise Elgin 2201 
Letters Nationally known mining men to The Finaneia! limes Cue Rapid pro NOR THERN CANADA 
a Majority felt that the legislation wonld ; if 1} it t ill raise 
> alterec aS tleview Pac of the new mill unit that will raise 
in he Act would now to he assured t ild hi walled in founda 
| “wine rate of IONS Aarne ANKS are OW eins 
rack na “ed The ec: up shouls m another 
a) (then drilled through for approxim couple of months, anevent that will For the same quarteriy period, 
province of Quebec Total depth of the weil is 1,893 ft the leaders among (anada rold handled 868,000 cubte vards, reeov 
5 egy : not he able to dispose of their claims to compantes ouside | oil sands below this horize n. Acre turning out in the neighborhood of equivalent to $244,000 
eNISTINE companies, af are not Already : bee's straight gold mine : 
and : ‘ and South End. Paealta ho 6.280 . 
fo get all the monies they need to prove their properties In order to comply with Bill a of Directors For Ensuing Year 
(4) This Bill has had and will have. unless changed, a verv bad Batileview’s 7.920 new Quebec company been form Ot Con ny, 
and will retard immensely, not stop, great the the first well) and South End holds Lamaque Mining 
Bill» to he suspended, chanced, rectified or annulled of shares of $1 par value at the sharehoie: ho 
indication what may possibly take place the future seen the Fernie shales below 6.645 ft. Whether the Van 
wat we wade i shaies W 6.645 TT. x VMachenzic of ancouver, 
could only have been passed without consideration for the best No. drilling ft. lower further advised that 
ince and the development its natural resource Renton Pete Gold Has rectors’ meeting, the 
aving Inanced our companies entirely by private means the countered Home sands at 5.800 eers were appointed 
writer has some knowledge of the diffienlties invelved in raising suff now drilling around 3.897 ft Installed A Minin Plant pre oe Reine 
legislation which ndicates an interfering and officious attitude should follow Prairie nto Toronto Bureau The Financial Times viee-pre and A Sting 
the part the “powers that must eventually Brown No, drilling The Porcupine aging director 
searing away capital which much needed mining progress lower Benton Lake Mining has reached 


Production 
Gold Mining Co. has come 
back pre-strike level 


the milling tons, 
last complete month, production 
$91,840 from tons. During 
August the handled 


211 tons daily while Sep- 


pul froin now on, 


Coal Gate Oils Well 


recently the Coal Gate 


ed 


find was 
extent that the 
company urged backers 
the drillers sink the well suffi- 


here The 


the 


Limited near 


cient depth to satisfy themselves as: 


to whether or not oil is going to be 
found there, * 


to reach here this week from 
Arthur. its arrival, drill- 
ing will begin 


Commonwealth Merland, 
vies Petroleunt were most prominent 
among the weak issues 


to continue. 


depth of 645 ft. on ifs way ta the 


“The only possible advantage from Bill might 
revenue pavable to the province from incornoration fees and io the Sheep Creek Crosscutting 1 n shaft sinking has been slow due Cor lidated \ cr 
lawvers of the province who will undoubtedly ger some carporation On Sth And 2nd Levels to water trouble encountered around. of & Smelting 
contro] which the government has at the present time over operations Toronto Bureau The Financial Times trusion has bean overcome by ce- no} smelter from Sept 
money from outside sources. far development levels Sheep Creek Gold date and completion the 
expended has come from Ontario and United Mines are being pushed ahead with shaft ft. will 
States und with mining in Ontario equally attractive, it is aniv natural a View to cutting the Hideaway vein, underway to open up the downward etapa ~ A Mines , lo 298 10.2328 
that mining capital would stay within that provinee, the detriment according Bruhn, president. extension the ore encountered 
the Quebec mines The level expected the 280 ft. horizon 
“straw the indicating that the month Buffalo financing interests have re- Mines 
ready interfere other petty directions and con the three months ended August turned from the Poreu- Other Mine 
vineed that has not only already hurt the industry that production was with 
but that take some time restore and established new high them high samples 
again attract funds for the expans on of mining in Quehec months record at $83,509. despite a 280 ft. level where good values are S. APRICAN UAPORTS G4aIN 
ad = + 13 hour shut down due to power. being obtained Ottawa Value of Canadian mer- 
7. P. Norrie, noted Canadian mining engineer, is one of the few asked trouble Ore during the month was . ehand imported into South Africa 
hy T Minanecial Ti , i thy against 4} 5 ea Pram : in Was 998 compare 
Ina summary of its advantages and disadvantages he feels that the former away and Queen veins, work on the $198 835 In 3 Months Period Mutter, Canadian Trade Commission- 
should the Act prove the will changed discontinued improve ventilation Journal This 
rts that for hree 1 nto the nion as 
Advantages--(a) That Quebec will have better control over LIMITED pol 7 against 2.4 per cent in 1938 ie a 
rust of Cunada, as er 0 lredgin nudled shed it 929 by €150,000. onal 
ansfer age for the transfer of 926,990 cubic ards eravel for ; 
as gdvised the bontreai Curl gok tuivaient Is stee ails wort} 87,343 
Market that they are now in a posi prodnetion was entirely from 
SOME VO fion to transter stich dredges one and twa BIG GAIN POWER OUTPUT 
ai fanady it three COMIN fh the jnees duringw the first seven ma 
rear that companys offimal end yf ust Construction tne year & wunte ) 
‘ name oniy General Prust of Can dredges four and five and the 10 
seems wnfair to other provinces and will probably to retaliatory : kaw ho in the me period of 
legislati ada The fee for the issuance of (40 horse power hydro electric plant yy venr, or a workda erage of 
each ew certificate is 50 cents yoceeding satisfactorily 2.564.900 k.ow.b. and {Si kwh 
not see any other dangers from the act unless tas 
atime. This will only apply properties merit 
Bill will never stop the investment money good properties 


seom the disadvantages 

reliably informed that the present Quebee sreatly 
desire the foreign mines and that every 


reliably informed that 


help that 
the rating Province 


the 


The Western Oils 


Talked for time Western 
bility bas been proration Turner 


Valley crude That possi 
bility became reality last week 
when operators accepted tht Impe- 

out 


put of their wells to 65° of capacity 
The move grew out 
indigestion the hounding 
crude production that has 
immediate markets while there has 
not yet been fime 
range for outlets farther afield. As 
Turner Valley crude now 
Some the more impatient opera 
tors met the move with uneoncealed 
10,000 and barrels tal- 
though production expected 
more than double this figure within 
the next two three months), and 


Was necessary for Canada io im 
port 164,723,274 erude 


July compared with 
July 1936. They ask: “Why 
eut down our production woen the 
Dominion has much 


Why our when 


SO 


States?” 


have said that the proration scheme 
only temporary measure, design- 
quirements until steps cam be taken 


point our that 
despite increased shipments 


Canada for the investment foreign funds. 


turns out to he seriousiv 


not 


and still believe the best 


Regina refinery and ship- 
mont of 1,090 barrels by BA. to 
Moose Jaw, the maxinum amount 


barrels daily and that the 


was imposed out- 


tend that restriction necessary 
structure pending study of the mar- 
ways and extend the mar- 


QUALITY 


crude 


difficulty will 
output should have 


stantial fil 


lip this month as no ss than 6 

wells are expected completed. 

Three these are the 

lime—Brown No. 1, {n 280 ft. at to- $ 

in over 100 ft. below 6,625 ft. and € tM 

Mercury No. 8, temporarily haited 25 OZ. - « 2.00 

by a stuck hit 240 ft. in the lime 3 06 31a | 

Three others have casing 

to the lime and will shortly resume! = 


drilling These are Medel-Reward 
Spooner, Granville and Share Royal- 
ties. 
Approximately 
figures on which 
he based is follows 


prorationing will 
Pete, 


ns 


2.144 barrels; Sterling Pacifie No. 
1700; Sterling No. 1,200; 
& B. Royalties, 750; Monarch, 700; 
Fotindation, 925: Model No, 1, 170; 
Century, 150; Miracle No. 70, 
Other than the 


H | 
| 
i 
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NEWS MINING AND OIL SECURITIES GOLDALE Mining Market Record 


e REDUCE Friday Week Week Wednesday High Low 
riew Sax High Low for year 
Coun period under review. Mr. Saxton has Open 
B. (. ILL RECORD ver- t ter es Deficit Now $1,133,758 Com. | been replaced by George A. Morri-| Acme Gas Oil se ce 10 20 a9 


ported properties during thr 


commencing cam- 5.20 4.75 5.00 8.75 4.75 


paien i) linge ed: n ¢ t | “Inge j i 


' + 
cupine tn Deloro Poreunine! oe MeVurtieB an —— Armtfield Gsld ae 30 .25 
: of claims in i R 4 42 ime 1 j i 2 30 .26 26 


hax nevesled geological conditions: | Bagam Rou; 22 26 22 .26 
—_-——-- wes 


president, the shaft on Sept 6th had period August 16th to | Bidgood $1 "42 49 70 "38 


i ( old N Aining opening b 1 antinued 300 ft Mr p 


A station has already been cut at a in mining companies are carried at “Stopes on veins 212 and 215 re- elegy Asc ‘an 


gineers at Vancouver this week fore- | Rayanne “Consolidated Goid Mines, | D- states that during the 18 months| ten feet well Cone. Smelters 76.00 76 00 69.99 7234 100 09 69 
coast province. He stated that whil€ 1353 tans of ore averaging $2] per Mines at $147,498, later took 36,939] ton, hig te leagth Dome Mines .. .. «» 38.25 39.50 37.00 39.50 51.09 
a definite estimate ETOSS Qn : the month caused curtailing of any rights, disposed ef #53 neal The drifts produced 79 cars Eldorada . ve) Re aw 2.55 2.49 2.20 2.30 3.69 2 19 
production value for 1 would ! tonnage and responsible’ for 11 | leavine tota) holdings of 221,637 open. | e hoe Mafartin 97 90 1.02 2.05 65 
h tons A new ore has frst 10 option was en ater apend perind Foundation Pate .. .. .23 24% 
1929 with $46.000,000, been penetrated on No. 3 level at 12 Birch Bay Gold Mines. Af 
old-time prospector had outlined his} yay pan across full drift width offi- Goldale holds 179.319 shares of Birch} ralized quartz Lake Minus 54% "42 54 1.92 
discovery of metal deposits. He said} arrangements t explore “4 in nf ing and the options were dropped | $43,255.00 Production for Graham Bousquet .. 08 08 
not mean opportunities for finding | time the company's nine claims 39 30 ai 125 55 


ren aked in the Kowkash area Haleraw Swayte M... 


new deposits were jess than in the! 


3 +} ravine Hierker Gald .. oe 13 14% é 
of the province obtained from numerous Zrab Dividend Cc ara fio ns Hard Rewk 1.07 1.15 1.08 3.43 
ly means the prospectors samples ArT A width of 29 feet an Underwritings .. 16 16 an 14 
( olumt 1a The ampan in adartt has three In aceardance with Hsting regula- Rate Declared Payable Date = Gell... ‘33% 30 331% 72 3n 
States and then left for other fields and four tions the Toronto Stock Exchange $ $ | International M. Corp. .. . 19.25 
have not been succeeded by as 1 sentnea r Nig | has been advised regarding options Acme. Glave W2%%4q Oct. Sep. 18 .50 ae Int. Nickel . Peas 58.59 $4.50 56.59 73.25 54.25 
large a bl immediately wes f Porcupine Mc- shares of the following compantes Pret 7.00 1.7284 Cct. 1 Sept. 1$ 7.00 7.00 tack Watts 45 “69 64 66 160 
“Also. if means the dav of the lta at spectu]) general meeting nection with the September In- Do, Fref. 12.00 12.00 Kerr Lake : 65 
“The day has come now in parts) and surrender the charter on com-| {mstalment) under agreement dated Bell Telephone .....- 800 2.00q ct! Laguna . -49 19 4 
Tune 16th, 1937, pending the comple-.B Pow “ao 2.0 q Oct Sep. 30 1.5 Cadilla 54 48 57 1.33 49 
British Columbia, as it has in. pletion of the distributi-n At a dir- nm. 2 pending th ower “4 apa . 
ertors’ meeting held subsequent to) ten of the registration of the shares, B. A. Oil 109 25q Out Sep : CAR 1.02 1.02 aR 95 1.30 
Western States. when the special meeting October Lith was WIth the Securtties and | 40 19q Ort 13 Sep. 30 we 4200 45.50 49.90 59 $0 45.59 
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